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The Business Situation in ‘Texas 


The level of business in Texas improved still further 
during February, to carry the composite index compiled 
by the Bureau of Business Research to another all-time 
high. The seasonally adjusted composite index rose 37% 
from January, and in comparison with a year earlier it 
was up 9%. Each of the seven component series used in 
computing the index rose between January and February, 
one of the most consistent upswings since late in 1950, 
when the last wave of scare buying pushed all the ba- 
rometers of business to new highs. 

The table below lists the values of the individual com- 
ponents of the composite index, and their percentage 
changes between January and February. These movements 
ranged from + 2 to + 7% with building showing the 
largest rise and retail sales, crude runs to stills and mis- 
cellaneous freight carloadings each registering the mini- 
mum rise of 2%. 


INDEX OF BUSINESS ACTIVITY IN TEXAS AND 
COMPONENT SERIES 


(adjusted for seasonal variation) 














1935-39 = 100 
Feb Jan Percent 
Indexes Weight 1952 1952 change 
Index of Business Activity 
(Composite)  .——s¥.—as«s—«sés Ssi‘(sté‘(CSSSs 1002.00 269 261 + 8 
Retail sales, adjusted for price changes. 47.7 229 225 + 2 
Industrial power consumption__..._..__._ 14.8 536 510 + 65 
Crude oil runs to stills. = tsi 213 209 + 2 
Electric power consumption________ 8.0 544 527 + 3 
Miscellaneous freight carloadings._......__ 17.6 155 152 + 2 
Urban building permits, adjusted 
for price changes ————_—————————<~ B's 194 181 + 7 
Crude petroleum production ....--———— 88.6 230 221 + 4 
tPreliminary. 


The rise in business activity shown on the chart below 
has been rather consistent since the middle of 1951, 
when the downturn following the second buying spree 
came to an end. A careful examination of the chart re- 
veals the very mild cyclical fluctuations that have been 
present in Texas business during the past three years. A 


comparison of the chart below with the chart of retail 
sales (page 4) suggests that most of this cyclical varia- 
tion in the composite index resulted from the movements 
of the index of retail sales. 

While a mild business cycle seems to have been present 
in the spending of consumers over the past few years, 
government spending and private investment of busi- 
nesses have shown decidedly different patterns. The seg- 
ment of private investment represented by building is 
measured by the index of building permits compiled by 
the Bureau of Business Research. The investment of 
businesses in other types of capital goods, such as ma- 
chinery and equipment, is not available in any statisical 
series, but the information collected by the Bureau of 
Business Research indicates without any doubt that there 
has been a tremendous and steady expansion of this type 
of investment. The only statistical measure of this type of 
activity is the indirect one afforded by the index of elec- 
tric power consumption, which is also related to the 
output of industrial concerns as well as the expansion of 
plant facilities. The chart of industrial electric power con- 
sumption (page 6) graphically shows the impact of the 
industrial expansion in Texas on this barometer of 
activity. 

The wave of building permits that followed the out- 
break of the war in Korea serves as a measure of the 
expansion in the construction industry. Until the end of 
1950, building permits rose rapidly; then during the 
whole of 1951, they declined by about the same rate at 
which they had risen. However, this decline in building 
permits was offset by continual expansion in industrial 
capacity in the state, and during the last half of 1951 the 
composite index of business rose. Rising expenditures of 
consumers, which receives the greatest weight in the 
composite index, reinforced the upward movement during 
the closing months of 1951. 

Business economists, commenting on the national busi- 
ness situation, say that the mild downturn in civilian 
business activity operative during 1951 has about run its 
course, and that a reversal of the trend is to be expected 
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in the near future. A study of the data for Texas business 
indicates that this turn has already started; in fact it now 
appears that it began last fall, although there was a mild 
dip in the barometers for the month of December. 


The Bureau’s index of bank debits shown below sup- 
ports the theory that the recovery in civilian business ac- 
tivity in Texas has been under way since early last fall. 
This index shows the total amount of checks written in 
twenty of the largest Texas cities, and since most business 
is transacted by check, this total is a reasonably satisfac- 
tory measure of the over-all changes in business. The ris- 
ing trend in this index carried the February value to a 
point 12% above that of a year ago. The rise since the 
low point reached in July 1951 has been 20%. 
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With the over-all picture of business in Texas showing 
such a large volume, the question naturally comes to 
mind as to how anyone could consider that anything like 
a recession could exist. Retail sales have been nearly five 
times their prewar level, and even after making allow- 
ance for the rise in prices they represent more than 
double the volume of goods moved in 1939. However, 
with the rising volume of sales, merchants have found 
costs going even higher, with the result that unless the 
volume of sales remains at the new high level, profits 
may disappear and be replaced by losses. This can hap- 
pen even with the volume of business much higher than 
was necessary to produce a profit in prewar years. The 
high break-even point, below which business volume must 
not fall if a profit is to be shown, has made many mer- 
chants uneasy, even though total sales were apparently at 
very satisfactory levels. 

Another worry for the businessman with a large volume 
of business at high prices is the fact that he must carry a 
large amount of high-priced merchandise in stock, with 
the danger always present that prices may decline and 
force the sale of inventories at a loss. The pressure to 
reduce inventories has been unusually strong among re- 
tailers since the early summer of last year. Even though 
sales for all retail stores in the United States held up 
reasonably well during the latter part of 1951, merchants 
were not ordering as much as they were selling, with 
the result that in certain lines of business, manufacturers 
found themselves actually in distressed conditions. For 
the first time since June 1951, retail inventories moved 
upward in January. This has been heralded by business 
economists as a sign that the rather severe depression in 
nondurable-goods manufacturing industries would soon 
end. Textiles and leather products are mentioned promi- 
nently as industries that have been having trouble, but 
that may be expected to find business better in the near 
future. The situation has become so bad in some sections 


of the country that the military services have begun to 
place orders in areas with substantial unemployment. 


Since Texas industry produces goods that are generally 
in demand in the rearmament program, and does not 
manufacture consumer goods in large amounts, the re- 
adjustment during this mild recession in consumer goods 
has had very little effect on the business indexes. Business 
in Texas did feel the effects of the decline in retail sales, © 
but this was less severe than the decline in the manufac- 
ture of consumer goods, for stores have been working off 
large inventories built up in the year following the 
outbreak of war in Korea. 


The one phase of business that has shown a substantial 
decline in Texas is building. Building permits at the end 
of 1951 were being issued in volume about equal to the 
low point reached in 1949. The Bureau’s index of building 
permits declined during 1951 approximately as much as 
it had risen during 1949 and 1950—most of that rise 
came after June 1950. The decline during 1951 was ap- 
parently due more to shortages of materials than to any 
other factor, although tightening of the money market 
and overtaking the accumulated demand may have also 
had an effect. At the beginning of 1952, the forecasts 
were very pessimistic for building, for the allocation of 
materials promised some further reduction. However, re- 
cent announcements from Washington indicate that ma- 
terials are becoming more plentiful. Forecasts for 1952 
are beginning to sound more optimistic. The Bureau’s 
index of building permits showed a good gain in Febru- 
ary, the second consecutive monthly rise to be registered. 
The rise in the composite index during the last few 
months has occurred in the face of a decline in the build- 
ing component; now, with building increasing, there 
seems to be good reason to expect the level of total busi- 
ness to show a stronger increase than in the past. 

The month of February saw a continuation of the de- 
cline in the wholesale level that has been under way since 
March 1951. Retail prices have begun to respond to the 
effects of the drop in wholesale prices, and by February 
15 the Consumer Price Indexes for Houston and for the 
United States had dropped significantly. In part, the de- 
cline in prices reflects the slowing up of the program of 
rearmament; but, it also represents the effect of the tre- 
mendous productive capacity of American industry and 
demonstrates that the best antidote for inflation is the 
production of large quantities of goods. As government 
spending increases in the months to come it will take a 
larger portion of the output of industry, but it does not 
appear now that this increased portion will create enough 
of a shortage of consumer goods to bring about a rise in 
prices. 


Joun R. Stockton 





Directory of Texas Manufacturers, 1952 


Advance orders for this Bureau of Business Re- 
search publication are now being accepted. The 
new, seventh edition, priced at $3.50, will be avail- 
able in the near future. 
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RETAIL TRADE 


Savings up; buying down. These are days when 
accumulated experience and expectations of “normalcy” 
prove poor guides for planning mercantile operations. In- 
creased earnings among customers have not so far re- 
sulted in enlarged expenditures but have, rather, contin- 
ued to swell abnormally large savings. Reduced buying of 
durable goods has not been translated, as was earlier 
expected, into stronger demand for nondurables. Those 
nondurables that were added to consumers’ stocks during 
the post-Korea buying sprees should again be in need of 
replacement. Manufacturers and middlemen alike hope- 
fully await this renewed buying interest. But markets 
remain sluggish. 
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Inflation? Strongly based inflationary factors have 
not produced the expected degree of inflation; yet the 
cost of living reached an all-time high in December, and 
in the face of weakening wholesale markets. Anticipated 
shortages of consumer durables have not appeared, owing 
partly to heavy shelf inventories. Stretching-out of the 
defense program timetable, with consequently less drastic 
reductions in allocation of scarce metals for civilian 
goods, has reinforced customers’ skepticism. Fairchild’s 
March 1 index, down for the fourth consecutive month, 
stood at 1.4% below the 1951 high and 6.6% above the 
level of July 1950. Conditions differ widely across the 
nation and even within this state in regard to unemploy- 
ment, crop and other income prospects, maturing of 
prospective defense contracts, weather conditions, and re- 
sponse to promotional efforts. 


ESTIMATES OF TOTAL RETAIL SALES 

















(in millions) 
Percent change 

Feb 1952 Feb 1952 Jan-Feb 1952 

Type of Feb Jan-Feb from from from 
store 1952 1952 Feb 1951 Jan 1952 Jan-Feb 1951 

, Rane $567.0 $1,149.0 — 2 — 8 — 6 

Durable goods —._.. 247.7 489.3 — 7 + 8 —14 

Nondurable goods. 319.3 659.7 + 8 — 6 + 2 





Broader consumers’ option. Consumers have con- 
tinued to demonstrate their buying resistance or indiffer- 
ence; thus, constant pressure has been exerted on prices. 
It has been stated that the consumers’ option has grown 
rapidly in recent years. That is, today the American buy- 
ing public could easily refuse to purchase, or could post- 
pone purchasing with little inconvenience, at least a third 


of the nation’s total production. More and more, our 
merchants depend for their volume upon the comfort and 
luxury goods demanded by their customers rather than 
upon proved necessities. 

Retailers’ buying at wholesale markets continues to be 
limited to short-term needs and replacements. Movement 
of foods is strongest, while some interest is shown in 
women’s apparel and certain household lines. Men’s wear 
inventories remain larger and undigested. 


RETAIL SALES TRENDS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 





Number of 

reporting Feb1952 Feb 1952 Jan-Feb 1952 

establish- from from from 
Group ments Feb 1951 Jan 1952 Jan-Feb 1951 





CITY-SIZE CLASS 
(Population, 1950 Census) 


Over 250,000 Se — 4 — 8 — 6 
100,000 to 250,000 _.. ss 8381 — 11 — 6 — 12 
50,000 to 100,000 __.....-- S853 + 4 — 8 — 4 
2,500 to 50,000 _. a x — 2 — 7 
Under 2,500 Ree seas 2 + 2 — 6 
KIND OF BUSINESS 

Durable goods 
Automotive stores __ cnn CB — 18 + 6 — 18 
Furniture and household 

appliance stores __. sacs + 2 — 1 — 7 

Jewelry stores —..._ i 31 3 — 12 — | 
Lumber, building material, 

and hardware stores _.. 282 — 8 — 8 — il 

Nondurable goods 
Apparel stores ______._._...... 219 + 8 — 15 + 1 
Country general stores ...... 51 + 8 — 2 + 7 
Department stores _....-..... 7 + 4 —14 — 1 
i GENS ec + 4 — 5 + 6 
Eating and drinking places. 97 + 18 — 4 + 16 
Filling stations 651 + 4 — 2 + 6 
EE ee + 24 + 11 + 19 
a + 10 — 6 + 8 
General merchandise stores... 238 + 8 — il — 1 
RM I 28 — 4 + 5 — 8 
Office, store, and school 

supply dealers ——.._-___. 42 + 18 — 8 + 11 





xChange is less than one half of one percent. 


Hopes and fears. Merchants in hard lines are increas- 
ing their demand for loosening the credit controls under 
Regulation W. They hope to stimulate buying by those 
consumer groups not blessed with heavy savings accounts. 
Prospects for easing instalment controls appear promising 
in a political year. Retailers in foods and drugs are alert 
to a possible fair trade amendment currently proposed in 
Congress but recently assured of a presidential veto if 
passed. Some are apprehensive from the renewed as- 
sertion that too many merchants and too much mer- 
chandise now hinder the flow in our channels of 
distribution. 


Sales prospects. Sales forecasts for this year have 
been revised downward by various economists in recent 
weeks. It now appears likely that retail sales during the 
first half of 1952 will do well if they equal sales of the 
same months in 1951. Some merchants hold that more 
valid and useful comparisons can be made with the early 
months of 1950 than with the inflated sales volumes of 
1951. The second half of 1952 should produce larger 
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sales under the more favorable conditions of the politi- 
cally benevolent business climate sure to develop in 
pre-election months. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 
(in percent) 














Credit Collection 
Number ratios* ratiost 
eK. Feb Feb Feb Feb 
Classification stores 1952 1951 1952 1951 
All stores 60 65.2 66.2 47.0 47.0 
By cities 
Austin 7 59.8 61.1 53.5 53.5 
Cleburne 3 43.3 41.7 39.1 38.7 
ee Lj 76.2 77.2 47.7 46.7 
Denison ca 3 65.6 63.1 38.4 40.0 
Fort Worth 4 62.5 65.3 48.4 50.2 
Galveston 4 57.1 60.8 45.1 46.0 
Houston - 6 63.6 60.9 49.1 47.7 
San Antonio 4 62.8 60.1 46.2 50.6 
Waco pide casinpiesistaanassasenens 4 58.4 60.1 52.0 49.9 
By type of store 
Department stores (over $1 
ee a ae 66.7 67.4 45.5 45.5 
Department stores (under $1 
| | 54.4 56.6 46.8 44.4 
Dry goods and apparel stores... 6 66.6 69.1 55.0 57.2 
Women’s specialty shops -.... 14 58.7 59.8 51.9 50.9 
Men’s clothing stores 10 64.3 66.1 54.8 54.7 
By volume of net sales (1950) 
Over $3,000,000 ; eee 67.3 67.9 46.2 46.5 
$1,500,000 to $3,000,000 _ 8 61.6 64.1 53.1 51.2 
$500,000 to $1,500,000 15 58.3 60.3 49.8 47.8 
$250,000 to $500,000 138 46.4 47.2 43.4 44.1 
Less than $250,000 —.......... 9 51.0 52.0 40.6 38.6 





*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid on 
the first of the month. 


Survey of late winter trade. Despite plenty of dis- 
tress selling as well as seasonal clearances, sales across 
the nation in mid-March made their sharpest drop in 
seven months. In eight of the first eleven weeks in 1952, 
the Southwest experienced larger sales decreases from the 
same weeks of 1951 than did the nation as a whole. The 
effects of high sales in early 1951 will probably continue 
to be felt through March at least, emphasized by a 
delayed Easter this year. 

In Texas, with 2,458 stores reporting, total retail sales 
in February slipped 3% under January and 2% from a 
year before. Even with an extra selling day this year, 
durable goods were off 7% from February 1951, a decline 
partly offset by a 3% increase for nondurables. For the 
two months, January and February, durables registered a 
14% drop from the peaks of 1951. 

Most retail lines shared in volume declines from Janu- 
ary. In the February-to-February comparison, most dur- 
able lines lost volume and most nondurables gained. The 
larger gains included florists (24%), restaurants (18%), 
office, store, and school supply dealers (18%), and food 
stores (10%). Chief decreases were for motor vehicle 
dealers (14%), farm implement dealers (8%), and hard- 
ware stores (4%). 

Of 32 cities reporting enough retailers to be listed in- 
dividually by types, only 11 averaged increases from 
January 1952, but 18 over February 1951. Eight bettered 
January-February 1951 in the same months of this year. 
The leading increases in the February-to-February com- 
parison were in Odessa, Lubbock, McAllen, and Paris. 


The February ratio of credit sales to total retail sales 
in 60 Texas department and apparel stores stood at 
65.2%, recovering from the January low point of 60.4%. 
Earlier February averages were: 1951, 66.2%; 1950, 
65.4% ; 1949, 63.0% ; 1948, 61.4% ; 1947, 58.0% ; 1946, 
50.2%. 

The average collection ratio for February was 47.0%, 
identical with a year before and slightly higher than in. 
January. Earlier February ratios were: 1950, 47.2%; 
1949, 52.1%; 1948, 51.1%; 1947, 57.2%; 1946, 65.5%. 

Secondary trade indicators. Advertising linage in 
31 Texas newspapers in February averaged 12% over 
January and 21% above February 1951. Of these 31 
papers, 18 topped January and 23 bettered the year-ago 
record. 

Sales of gasoline subject to tax totaled 234,234,000 
gallons in January, 4% below December but 6% over 
January 1951. Gasoline sold to the federal government 
amounted to 53,581,000 gallons, 9% more than in De- 
cember and 7% up from a year earlier. 


POSTAL RECEIPTS 








Percent change 





Feb 1952 Feb 1952 
Feb Jan Feb 
























from from 
City 1952 1952 1951 Feb 1951 Jan 1952 

Total*______. $4,660,888 $5,112,693 $8,906,625 + 19 — 9 
Arlington — 6,827 7,390 5,298 + 29 — 8 
Bastrop 1,523 1,879 1,217 + 25 — 19 
Dee 9,356 13,977 9,815 — 6 — 33 
Chitres —...... 4,665 5,380 5,122 — 9 — 13 
Cleaum —.... 9,620 10,374 7,969 + 21 — 7 
Coleman 4,626 5,365 4,275 + 8 —14 
Cotulla a 1,165 1,803 941 — 24 — 385 
Crystal City 2,604 3,409 2,307 + 13 — 24 
Cuero 8,910 4,390 3,192 + 22 — ll 
El Campo _. 6,045 6,383 4,772 + 27 — 65 
Giddings 2,497 2,910 1,699 + 47 — 14 
Gladewater 4,572 5,674 3,799 + 20 — 19 
Goldthwaite 1,367 1,825 1,359 + 1 — 25 
Granbury —— 829 1,381 842 — 2 — 40 
Hillsboro —_____-__. 5,200 5,252 4,176 + 25 — 1 
Huntsville 6,116 6,346 erat at 5 — 4 
Jacksonville 10,733 9,139 6,474 + 66 +17 
Kenedy 2,787 3,074 2,036 + 37 — 9 
Kerrville = 7,158 8,057 6,041 + 18 — ll 
La Grange ..._... 3,478 4,132 2,685 + 30 — 16 
Littlefield —.____ 4,456 5,702 3,597 + 24 — 22 
Llano -.... 1,386 2,108 1,367 + 1 — 34 
LS" Gee seen 2,363 2,405 2,412 — 2 — 2 
McKinney __... 7,455 7,724 6,290 — 19 — 8 
| ae eee 5,698 6,233 5,458 + 4 — 9 
Navasota. —___... 2,831 3,575 2,255 + 26 — 21 
New Braunfels __. 9,831 11,131 8,430 + 17 — 12 
a 12,768 15,531 12,057 + 6 — 18 
Palestine 8,774 11,207 8,512 + 8 — 22 
Pampa —. a 12,866 16,297 10,681 + 20 — 21 
Pasadena —._____. 10,400 12,931 8,621 + 21 — 20 
SE eae 9,151 10,046 7,364 + 24 — 9 
Sweetwater 12,010 13,670 9,224 + 30 — 12 
Vee. 5. ” 5,529 6,315 4,049 + 87 — 12 
Vernon _. 8,844 10,621 7,257 + 22 —17 
eee = 8,072 17,311 13,385 + 12 — 13 





*The total includes receipts for cities which are listed individually 
under “‘Local Business Conditions.” 

Postal receipts for February in 92 Texas cities fell 
9% from January but rose 19% from February to Febru- 
ary. Only six tabulated cities bettered January and only 
nine fell below February 1951. 

A. HaMILTON CHUTE 
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INDUSTRIAL PRODUCTION 


Electric power trends. Gauged by the index of in- 
dustrial electric power consumption, Texas industrial ac- 
tivity continued its upward climb during February. Al- 
though the 466.7 million kilowatt-hours consumed repre- 
sented only a 1% increase from January, seasonal ad- 
justment of the figure brought the increase to 5%, up 
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34% from the year-ago level. With commercial usage 
showing practically no change and industrial and other- 
consumption figures registering 1% rises, the 8% drop in 
residential usage resulted in a 1% decline in total con- 
sumption. However, seasonal adjustment carried the total 
consumption index to a level 3% over that of the pre- 
ceding month. 
ELECTRIC POWER CONSUMPTION 
(in thousands of kilowatt-hours) 








Percent change 











Feb 1952 Feb 1952 
Feb Jan Feb from from 

Use 1952 1952 1951 Feb 1951 Jan 1952 
Total 942,548 949,143 762,750 + 24 — 1 
Commercial 175,608 175,465 153,136 + 15 x 
Industrial 466,727 461,623 348,596 + 34 + 1 
Residential 152,038 164,809 136,441 + 11 — 8 
Other 148,175 147,246 124,577 + 19 + 1 





Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 

xChange is less than one half of one percent. 

Oil production and refining. Following announce- 
ment of an all-time high (3,159,477 barrels a day) allow- 
able on March 15, the April oil output figure has been 
set at 3,044,340 barrels daily on a 22-19-producing-day 
month by the Railroad Commission of Texas, a cut of 
115,137 barrels a day from the March 15 level. The in- 
crease in national refinery stocks of gasoline and reduced 


WELL COMPLETIONS 

















Source: The Oil and Gas Journal 
January-February 
February 1952* (all wells) 

District Total Oil Gas Dry 1952 1951 
All Texas 1,416 858 47 ‘611 3,083 2,695 
North Central Texas 433 205 6 222 936 784 
West Texas 458 870 2 86 965 829 
Panhandle 55 23 17 15 117 137 
Eastern Texas ‘ 78 52 0 26 157 181 
Texas Gulf Coast co 99 14 63 465 394 
Southwest Texas 216 109 8 99 443 870 





*For four weeks ending March 1, 1952. 


runs to refineries were cited as reasons for the reduction 
by the chairman of the commission. Two members of the 
petroleum industry represented at the proration hearing 
requested only 21 producing days during the coming 
month while four asked for 22 days and three wanted 
24. 


February saw crude runs to stills in Texas slide to 
55,856,000 barrels, down 6% from the January figure. 
However, the February total was still 11% over the level 
a year ago. Adjustment for seasonal variation reversed 
the month-to-month change to register a 2% increase. 

Texas refinery stocks, up 11, 24, 37, and 58% above 
year-ago levels for gasoline, distillate, residual, and kero- 
sene, respectively, registered an opposite trend in the 
monthly comparison. Only stocks of gasoline showed an 
increase over January (7%), while residual, kerosene, 


REFINERY STOCKS 
(in thousands of barrels) 














Source: The Oil and Gas Journal 

Percent change _ 

Feb 1952 Feb 1952 
Area and Feb Jan Feb from from 

product 1952 1952 1951 Feb 1951 Jan 1952 

United States 
Gasoline nee | f  Y 135,894 188,209 + 3 + 65 
Distillate a 62,390 47,560 + 10 — 16 
Residual _.. 36,441 88,076 38,268 — 6 — 4 
Kerosene . 16,683 20,101 12,794 + 80 — 17 
Texas 

Gasoline _... 80,272 28,301 27,347 + 11 + 7 
Distillate 8,687 11,645 6,985 + 24 — 25 
Residual 6,874 7,104 5,016 + 37 — 8 
Kerosene 3,102 8,577 1,959 + 58 — 13 





Figures shown for week ending nearest last day of month. 


and distillate stocks dropped (3, 13, and 25%). For the 
nation as a whole, stocks followed a similar pattern in 
both comparisons with the exception that residual stocks 
dipped 5% from year-ago as winter held many parts of 
the country in its grip. 

Drilling activity. The 1,416 wells drilled in the state 
during February brought the total for the first two months 
of the year to 3,083, an increase of 388 over the corres- 
ponding period last year. Of the wells completed in 
February, 858 were oil producers and 47 issued gas; the 
remaining 511 were dry holes. The greatest number of 
wells (458) were put down in West Texas. Of these, 370 
were oil producers, 2, gas producers, and 86, dusters. 
With the February daily average production of crude 
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petroleum rising 6% (4% after adjustment for seasonal 
variation) over the preceding month and 12% above the 
year-ago level, the production index stood at 230 for the 
month. 

Other industrial activities. Cement output during 
the first month of the year rose 23% from December, to 
reach a level above that of a year ago. Southern Pine 
Mills production for January bettered that of the final 
month of 1951 by 27%. Cotton consumption soared 39% 
from December, while linters consumed remained at the 
same level, 2,146 running bales. Spindles in place and 
spindles active remained at approximately the December 
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number, but total spindle hours and average spindle 
hours climbed 41%. Compared to year-ago levels, how- 
ever, total and average spindle hours dropped 4 and 5%, 
respectively. With 63% less cottonseed being received 
by the mills and 9% more being crushed, stocks sank 
24% below those at the end of December. 





INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39*100 
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New and expanded industries. Construction is to 
begin immediately on a $3-million gasoline plant be- 
tween the towns of Winters and Bronte. The plant, with 
a daily capacity of 30 million cubic feet of casinghead 
gas will produce natural gasoline, propane, and butane. 
The approximately 250 oil wells of the Fort Chadbourne 
field in the northern sections of Runnels and Coke coun- 
ties apparently warrant construction of the gasoline plant 
in that area. Operation of the installation is tentatively set 
for October, and completion of a repressuring plant in 
the same vicinity is expected to be reached early in May. 
The Fort Chadbourne field has been shut in since Febru- 
ary 1 by the Railroad Commission of Texas in order to 
prevent waste from flaring, which was consuming 11 
million cubic feet per day at that time. 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 


(in millions of cubic feet) 

















Source: Oil and Gas Division, Railroad Commission of Texas 
Percent change 
Jan 1952 Jan 1952 
Jan Dec Jan from from 
Item 1951 1951 1951 Jan 1951 Dec 1951 
Total production _ 432,953 435,973 391,572 + 11 — 1 
Gas-well gas - 335,013 835,200 307,351 + 9 x 
Sweet gas 304,535 303,550 275,929 + 10 x 
Sour gas : 80,478 31,650 31,422 — 8 — 4 
Casinghead gas* ___. 97,940 100,773 84,402 + 16 — 3 
Marketed production 366,911 867,125 316,693 + 16 x 
Gas-well gas _ 257,691 257,302 236,749 + 9 x 
Casinghead gas 85,805 87,515 72,586 + 18 — 2 
Comingled gast 23,415 22,308 7,408 +216 + 5 
Transmission lines _ 278,300 274,854 227,789 + 22 + 1 
Consumed in state 107,140 106,311 89,318 + 20 + 1 
Exported from state. 171,160 168,543 188,471 + 24 + 2 
Percent of marketed 
production —__ 47 46 44 + 7 + 2 
Carbon black 
manufacture 25,000 26,037 30,759 —19 — 4 





*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 

tCasinghead and gas-well gas combined in gasoline, plant operations. 

xChange is less than one half of one percent. 


Texas has been allotted metal for new industrial and 
expension projects totaling $827,712,000 in the April- 
June allocation by the National Production Authority. 
The approved projects in the state, by industry, in- 
clude the following, many of which are now under 
construction: aircraft installations totaling $35.5 million 
at Arlington and Fort Worth; container and package 


manufacturing, with over $1 million; oil field and gas 
field machinery plants, worth approximately $156,000; 
and industrial and agricultural equipment factories, $4.1 
million. Also, approval for new plant and expansion in 
electronics and communications equipment totaling over 
$10 million was made along with allocations for about 
$100 million in the iron and steel industry, nearly 
$244 million in the aluminum and magnesium industry, 


PRODUCTION OF HYDROCARBON LIQUIDS FROM 
GASOLINE AND RECYCLING PLANTS 
(in barrels) 


Source: Railroad Commission of Texas, Oil and Gas Division 














Dec Nov Oct Sept 
Product 1951 1951 1951 1951 
Total production 10,574,585 10,134,688 10,537,430 9,924,979 
Condensate-crude —__ 631,900 590,028 534,709 500,000 
Cs 3c. 5,785,194 5,588,867 65,885,298 5,260,066 
Butane-propane and 
methane-ethane ___.. 3,931,455 38,702,115 3,902,728 3,617,825 
Other products —_.... 276,036 253,678 214,695 187,088 
Total gas 
processed*________ 829,844,248 312,012,064 311,957,142 293,496,101 
Yield per Mcf in gallons 1.35 1.36 1.42 1.42 





*In millions of cubic feet. 


and over $374 million in Texas chemical plants. The 
Aluminum Company of America installation in Milam 
County topped the list so far as value of construction is 
concerned. The Lone Star Steel tubular goods plant ran 
second. The slow-down of the military materiel program 
should make greater critical metal supplies available to 
civilian industry in coming months. 

Operations have now begun in the Phillips Chemical 
Company sulphur-extraction plant near the Ector County 
town of Goldsmith in the Permian basin area. The in- 
stallation is designed to extract 125 tons of sulphur from 
sour gas each day. Converted into sulphuric acid in Fort 
Worth, after being transported there in a molten state, 
the sulphur eventually is used in a Phillips Chemical 
plant in the Houston area in the making of fertilizer. A 
50-ton-a-day extraction installation is now under con- 
struction in Crane County just south of the Goldsmith 
location. 








INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935°39*100 
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Fast tax write-offs granted. In its effort to encourage 
the nation’s manufacturers of defense and defense-sup- 
porting goods to increase their output capabilities, the De- 
fense Production Administration during the last two 
weeks of February issued fast tax-write-off grants cover- 
ing 587 certificates of necessity. Tax amortization allow- 
ances were granted on $225 million worth of electric 
utility projects, nearly a quarter of the total value ($958 
million) of all projects involved. Electric utilities were 
followed by airlines, rubber manufacturers, and oil pro- 
ducers, all high on the list. Eastern Airlines received the 
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largest single certificate of necessity issued. Firms oper- 
ating in Texas that received $10 million or more in 
stepped-up write-offs include the Phillips Petroleum Com- 
pany which plans new facilities at Borger and in Ector 
County and at Great Falls, Montana for production of 
propane, mixed butanes and isobutanes, cyclohexane, and 
pentanes and Southland Paper Mills, Incorporated, at 
Herty for newsprint facilities. Smaller write-offs include 


MANUFACTURE OF DAIRY PRODUCTS 








Percent change 


Feb 1952 Feb 1952 





Feb Jan Feb from from 
Product 1952 1952 1951 Feb1951 Jan 1952 
Total production in 
milk equivalent 
(000’s Ibs) -—---_______- 39,412 34,772 34,336 + 15 + 13 
Creamery butter (000’s Ibs). 530 446 520 + 2 + 19 
Ice cream (000’s gals) 1,699 1,729 1,870 + 24 — 2 
American cheese (000’s Ibs). 384 223 230 + 67 +7 
Cottage cheese (000’s Ibs)... 1,247 420 1,260 — 1 +197 
All others (000’s Ibs) . 1,426 1,085 1,697 — 16 + 31 





Dow Chemical Company, for production of magnesium, 
hydrochloric acid, and chloroform at its Freeport in- 
stallation; Western Cottonoil Company, for ginning fa- 
cilities at El Paso as well as production of cottonseed oil 
and linters at Lubbock; and finally Magnolia Petroleum 
Company, for output of natural gas and butane in the 
Midland and Upton county area of the state. 


TEXAS INDUSTRIAL ACTIVITY 


Source: Bureau of the Census, U.S. Department of Commerce, and 
State Comptroller of Public Accounts 








Percent change 








Feb 1952 Feb 1952 





Feb Jan Feb from from 
Item 1952 1952 1951 Feb 1951 Jan 1952 
Value of carbon 
black produced 
(000’s) $ 3,629 $ 5,884 $ 3,482 4+- 4 — 38 
Cotton (in running bales) 
Cotton consumed 12,344 15,525 14,421 — 14 — 20 
Linters consumed 2,815 2,146 2,320 + 21 + 31 
Cotton spindles 
Spindles in place Cae 222 217 213 + 4 + 2 
Spindles active a 211 206 205 + { + 2 
Total spindle hours 89,0007 106,000 101,000 + 12 + 16 
Average spindle hours 401 488 474 — 15 — 18 
Cottonseed (tons) 
Received at mills 22,884 70,421 11,501 + 99 — 68 
Crushed 142,312 190,441 99,013 + 44 — 25 
Stocks, end of month 267,484 386,912 210,342 + 27 — 31 
» Crude oil 
Value (000’s) $214,368 $252,238 $208,692 + 3 — 15 
Production (000’s bbl.) 84,007 97,655 80,471 + 4 — 14 
Value of natural 
and casinghead 
gas (000’s) $ 30,707 $ 31,987 $ 22,165 + 39 — 4 
Sulfur production 
(long tons) 0 0 78 —100 0 





tFor four weeks ending March 1, 1952. 


Typical of Texas industrial growth is the consideration, 
by the Diamond Machine Tool Company, of Houston as 
the site of a projected forgings plant centered about a 
gigantic 400-ton deep draw metal-working press. The 
general manager of the company says Houston would 
offer competitive advantages in bidding for defense 
projects. 

Eucene O. Bearp 


CONSTRUCTION 


Texas building recovers. Building authorized in 
Texas cities registered a fairly substantial increase in 
February. The value of permits issued rose 3% from 
January, although in the normal seasonal pattern, Febru- 
ary building activity recedes from the January level. 
After adjustment for this average seasonal variation, the 
index of building permits, compiled by the Bureau of 
Business Research, rose 7% to reach 402% of the 1935- 
39 base period in February. The January index was 
374% of that prewar average. 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39*100 
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Nearly all types of new construction scored increases 
in February; however, additions, alterations, and repairs 
dropped sharply. From January, there was a 7% increase 
in new construction; residential permits were up 9%, 
and nonresidential, 2%. Although most types of nonresi- 
dential construction were up to some extent, a few cate- 
gories showed rather spectacular increases. Institutional 
building soared to more than six times its January level, 
and office building was more than four times greater. 
Permits for factories were up 150%, and for public 
buildings, 118%. 

Comparison of January-February with the first two 
months of 1951 revealed a measure of decline, but more 
significant was the fact that a turn for the better had ap- 
parently taken place since the close of last year. This 
upturn has not yet run for long enough to bring the gen- 
eral construction level up to that of last year, but the 
intensified activity serves as the basis for a more optimis- 
tic appraisal of the whole situation. 

In interpreting these data, it is important to remember 
that they represent only building activity within urban 
areas as defined by the 1940 census. Building outside city 
limits may be an important part of the total construction 
in a metropolitan area, but very frequently no permits 
are required for construction in such areas. It should 
also be noted that the building permit data do not repre- 
sent the volume of construction actually under way, for 
no adjustment is made for building permits allowed to 
lapse nor for the lag between the issuance of a permit 
and the start of construction. It is also important to re- 
member that the data on permits issued do not represent 
construction put in place; this latter information is re- 
leased as national totals by the Department of Commerce 
and the Department of Labor. No data for Texas only 
are available. 

National building outlook. A preliminary estimate 
by the Bureau of Labor Statistics indicates that through- 
out the United States, homebuilders started 13% more 
units in February than in January. The rise, entirely in 
private homebuilding, occurred in nearly all sections of 
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the country. A further strong uptrend of housing starts in 
March was presaged by a rise of 25% in the number of 
permits for new housing units. 

Total U.S. expenditure for new construction put in 
place during February increased 1% over January, after 
adjustment for seasonal variation, and was only 1% be- 
low the February 1951 level. Expenditure for private 
residential construction expanded 6%, and for non- 
residential, 3%. Total public construction expenditure 
retreated 1%. 

Wanted: materials and workmen. The data for 
February in Texas and the nation seem to indicate that 
1952 can be a better year for housing than was thought 
a few months ago. In January, a 1952 forecast of 800,000 
housing starts was made on the basis of then-current 
prospects for the availability of scarce materials. The 
outlook is brighter now. Latest government construction 
orders allow houses having sheet-metal ducts for heat 
distribution to use an additional 500 pounds of steel per 
unit. The amount of copper that could be self-authorized 
was cut from 160 pounds to 25, but dwellings with elec- 
tric heating systems were allowed an additional 15 pounds 
of copper per unit. Even more significant than the new 
orders is the fact that dealers are apparently having less 
trouble getting materials. The slowing down of the re- 
armament program appears also to have helped the labor 
supply except in areas with defense projects. 

Probably the most serious aspect of the present situ- 
ation in building is the possibility of a tightening of the 
money market. There is some feeling that the problem for 
builders is not the supply of materials but the availability 
of credit, and there will probably be strong effort on the 
part of builders to secure a relaxation of Regulation X. 
Many believe that if the industry is to sell a million 
houses, credit must be made easier. 


ESTIMATES OF BUILDING PERMITS ISSUED 
(in thousands) 
Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 


Source: 








January—February 











Feb Percent 
Classification 1952* 1952 1951 change 
All building permits. $ 52,996 $104,311 $150,295 — 31 
City size group 
(Population 1940) 
Over 100,000 22,537 43,524 80,383 — 46 
50,000 to 100,000 12,939 20,812 26,102 — 20 
25,000 to 50,000 __. 4,227 18,548 10,144 + 34 
Under 25,000 _._ 13,293 26,432 33,666 — 21 
Kind of construction 
New construction —. .- 47,280 91,340 137,548 — 34 
Residential ........._..... 86,826 69,734 89,882 — 22 
Housekeeping 86,316 69,665 89,370 — 22 
Single family —....... 34,549 62,724 84,290 — 26 
Multiple family 1,767 6,941 5,080 + 37 
Nonhousekeeping —_._ 10 69 512 — 87 
Nonresidential ............. _ 10,904 21,606 47,666 — 55 
Additions, alterations, 
and repairs 5,766 12,971 12,747 + 2 





Only building for which permits were issued within the incorporated 
area of a city is included. Federal contracts are excluded. 
*Preliminary. 


There is some difference of opinion as regards the sup- 
ply of mortgage money. In some places there is the com- 
plaint that funds are hard to find except at higher rates, 
while in other areas there are signs that lenders are eager 
to make loans. The talk of higher interest rates on gov- 


ernment securities might be expected to elevate mortgage 
rates; yet, the great increase in the rate of savings during 
the past year may be expanding the volume of loanable 
funds to the point that this influence is not being felt. It 
seems reasonable at: this time to assume that mortgage 
money as well as materials will be adequate for the num- 
ber of houses that builders will be able to sell during 
1952. 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 
(in thousands) 




















Source: Dodge Statistical Research Service 
Percent change 
Jan 1952 Jan 1952 
Type of Jan Dec Jan from from 
construction 1952 1951 1951 Jani1951 Dec 1951 
All construction ____. $68,579 $83,201 $97,848 — 30 — 18 
Total new building... 45,219 61,708 78,994 — 43 — 27 
Residential building. 82,340 22,062 55,241 — 41 + 47 
Nonresidential building. 12,879 39,646 23,753 — 46 — 68 
Additions, alterations, 
and repairs _..._......... 5,100 6,380 6,249 — 18 — 20 
Residential __ sila 230 398 575 — 60 — 42 
Nonresidential _........_ 4,870 5,982 5,674 —14 — 19 
Public works and utilities 18,260 15,118 12,605 + 45 + 21 





The price of building. A slight decline in the prices 
of materials at wholesale suggests that building costs will 
not go much higher, although practically no one believes 
that they will decline very much. It is significant to note 
that during 1951 the indexes of building costs remained 
almost stationary, especially after the middle of the year. 
Up to that time, the costs of building had been climbing 
steadily since the end of World War II. The composite in- 
dex of construction costs compiled by the Department of 
Commerce was 137 in 1945 compared with 100 in the 
base year, 1939. In June 1950, the month of the Korean 
outbreak, the index stood at 218, by the following June it 
had climbed to 237, and the January 1952 value of the 
index was 241. But with wholesale prices weakening, it 
appears likely that the rise is about over. There is no 
suggestion yet that the prices of houses will drop soon. 
Any appreciable reduction at this time would have to 
come from the profits of builders. However, reports from 
various parts of the country suggest that builders are now 
having to sell harder than at any time since World War II. 

Another factor that must not be overlooked in anal- 
yzing the building industry today is the fact that the 
number of marriages is beginning to be influenced by the 
low birth-rate of the depression years. There are persons 
in the building industry who are wondering if the ac- 
cumulated shortage in housing has not been made up 
and if the smaller number of marriages that can be ex- 
pected for the next few years may not cause some slowing 
down in the demand for residential building. 


Joun R. StockTon 





The Chart Book of Texas Business, 1952 


will be published in the near future. All phases of 
Texas business are charted in the spiral-bound 
volume. Advance orders are now being accepted. 


Price $2.00. 
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AGRICULTURE 


Farm product prices. The index of prices received 
for all farm products by Texas farmers during February 
(350) slid 1% from the January level, as the index of 
prices received for all crops (300) fell 5% and that for 
livestock and products (415) registered a 2% increase. 
For all crops the decline was brought about largely by a 
31% drop in prices received from sale of truck crops, for 
the indexes of prices received for all other listed crops 
hovered at or just under those of the preceding month. 
An 8% increase to 532 for the index of prices received 
from sale of meat animals blocked the index of livestock 
and products from dipping below January despite drops 
of 1, 10, and 16% for dairy products, wool, and poultry 
and eggs, respectively. 


FARM CASH INCOME* 


(in thousands) 








January-February 























Percent 
Commodity 1952 1951 change 
ee $184,353 $176,857 + 4 
ene eee ee es 35,982 11,465 + 214 
ate cininnmenperenbienpesion 6,971 2,756 + 153 
0 ore eae 2,807 249 +1027 
ee - e 279 1,221 — 7 
ee eae 3,089 8,693 — 16 
Grain sorghum —_._..____ 6,205 10,025 — 38 
Peanuts sllienabiiauitgagiccitnile 1,178 8,327 — 65 
a cece 0 4,153 — 100 
IN 6-csicesccnat:csicbnene dielnhiapioaieseanenebetnaiee $0,265 49,876 — 389 
Calves ae cesta 10,932 13,079 16 
ERs eta ereter tances verse nee 6,939 7,392 — 6 
CN 2,207 2,327 — 6 
Sn eS ee ee eS 4,589 0 ee 
0 See See 834 37 +2154 
I 0 siieptiniaplieduestdiedicnssaninbanacls 8,446 7,380 + 14 
ESE eee seatidignasaite 13,367 17,333 — 23 
Milk and milk products._.____ 38,780 35,212 + 10 
Fruit and vegetables _..__ 11,483 7,332 + 57 





*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the index shown on page 24. 


Livestock shipments. Livestock shipments for the 
state during February rose 1% from the preceding month 
to stand 2% above the level of a year ago. A terrific up- 
surge in intrastate cattle shipments (minus Fort Worth 
shipments) from 127 carloads in January to 758 in 
February resulted in a 324% increase in total intrastate 
shipments despite declines of 13 and 52% in shipments 
of calves and hogs. As ‘n the month before, two carloads 
of sheep were transported within the state. Interstate 
stock shipments dropped 15% from January and 10% 
from a year ago. Cattle, calves, hogs, and sheep all reg- 
istered declines in both comparisons with the lone ex- 
ception that hog shipments were up 15% from a year ago. 

Texas farm cash income. Farm cash income to 
Texas farmers in the January-February period totaled 
$184,353,000, up 4% from that of the comparable 1951 


months. Extreme changes were in revenue from mohair 


up from $37,000 to $834,000 and rice down from $4,- 
153,000 to a negligible amount. Income from eggs dipped 
23% accompanying a sharp drop in egg prices. Farmers 
and ranchers also received smaller amounts from their 
INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 


(1909-14= 100) 














Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change 

Feb 1952 Feb 1952 
Feb Jan Feb from from 

Product 1952 1952 1951 Feb1951 Jan 1952 
All farm products... 350 355 392 — il — 1 
All crops rescsie aac 300 317 335 — 10 — 65 
Food grains ee 246 248 260 — 6 : 
Feed grains and hay =. 267 248 210 + 18 x 
Potatoes and sweet potatoes 297 301 179 + 66 — il 
Fruit A esi ._ 2@ 242 47 +415 0 
Truck crops __. —_ . 416 603 471 — 12 — 81 
Cotton fice . 295 298 837 — 12 — 1 
Oil-bearing crops __ 339 342 467 — 27 — 1 
Livestock and products . 415 406 468 — 11 + 2 
Meat animals _ 532 493 573 — 7 + 8 
Dairy products ___ . 293 296 275 + 7 — 1 
Poultry and eggs cs BRB 265 249 + 11 — 16 
Wool _. 7 ae 416 702 — 47 — 10 





xChange is less than one half of one percent. 


livestock marketed during the first two months of the 
year. Compared to year-ago figures these drops were 5% 
for sheep and lambs, 6% for hogs, 16% for calves, and 
39% for cattle. 


RAIL SHIPMENTS OF VEGETABLES* 
(in carloads) 


Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Departement of Agriculture 








Percent change 


Feb 1952 Feb 1952 











Feb Jan Feb from from 

Group 1952 1952 1951 Feb 1951 Jan 1952 

Total, all vegetables. 4,098 4,473 925 + 343 — 8 
Een Se oe 52 89 5 + 940 + 33 
0 eS 9 42 0 — 79 
ee 788 72 +1246 + 23 
J a 457 + 101 + 34 
Cer ............... 2 160 7 — 71 — 99 
Greens __ = 3 0 1 + 300 : 
Ne en | RY 501 14 +1593 — 63 
a 2 7 0 — 71 
| ee 500 151 + 98 — 40 
Turnips and rutabagas_ 8 4 4 + 100 + 100 
Mixed vegetables _._ 1,599 1,747 214 + 647 — 8 





*Fruits usually shown on this table are not included pending the 
start of the fruit season. 


The high percent changes result largely from variances in the crop- 
season from year to year. 


1952 crop predictions. The United States Depart- 
ment of Agriculture has predicted, on the basis of plant- 
ings as of March 1, that farmers in the country will reap 
1,225 million bushels of wheat and 3,200 million bushels 
of corn this year. These predictions place the 1952 crop 
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of wheat at about 238 million bushels more than the 
1951 crop and indicate that this year’s corn crop 
will surpass that of last year by approximately 258,500 
bushels. 


SHIPMENTS OF LIVESTOCK 
(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 
Agricultura] Economics, U. 8. Department of Agriculture 








Percent change 


Feb 1952 Feb 1952 














Feb Jan Feb from from 
Classification 1952 1952 1951 Feb1951 Jan 1952 
Total shipments 4,246 4,223 4,147 + 2 + 1 
atte: See 2078 2528 362 #+ 2 + 20 
Calves _..... 448 569 512 — 13 — 21 
Hogs emnatse 864 1,046 745 + 16 —17 
GRAD: ok 256 380 268 — 4 — 83 
Interstate plus 
Fort Worth... 8,441 4,083 8,836 — 10 — 15 
OMS ee oe, TORO 2,101 2,395 — 20 — 9 
RN soe 413 529 438 — 6 — 22 
Hogs 854 1,025 743 + 15 — 17 
Sheep 254 378 260 — 2 — $3 
Intrastate minus 
Fort Wortht____ bina 805 190 811 +159 +324 
RN ce 758 127 227 +234 +497 
ne, aeibteaig 35 40 74 — 53 — 18 
NN ea 10 21 2 +400 — 62 
Sheep —— sicracSha tockacsips 2 2 8 — 75 0 





*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


80; and 


Drought and freeze damage. The Soil Conservation 
Service has indicated that the coming month or six weeks 
may determine the fate of much West Texas topsoil. 
Good soaking rains are desperately needed, for wind 
erosion would only be stepped up by showers, which crust 
the soil and make it more easily whipped up by the wind. 
It is reported that 1,388,300 acres of Texas land have 
lost from 1 to 6 inches of topsoil to the wind. Earlier this 
month the Secretary of Agriculture had declared the en- 
tire state to be a drought disaster area. That declaration 
meant that loans for acquiring fertilizer, seed, feed, ma- 


operating expenses, and similar purposes will be made by 
Farmers Home Administration offices in the state. Cattle- 
men will be able to obtain funds to restock herds that 
have been decimated by the drought. The interest rate on 
the loans is 3% and, according to the state director of 
the Farmers Home Administration, the loans are to be 
repaid from funds received from the sales of the first 
crop or livestock available. These loans had been avail- 
able in some parts of the state for some time prior to the 
statewide declaration. 

Meanwhile, tomato farmers in the Jackson, DeWitt, and 
Lavaca county area lost an estimated 75 to 100% of 
their 1952 crop to the 32° weather late in March. Con- 
struction of a $125,000 tomato-canning plant in Yoakum, 
therefore, will probably not have as much effect on the 
size of the tomato crop in that area as the availability of 
new tomato slips from the Rio Grande Valley. 


Eucene O. BEARD 


COTTON 


Dwindling cotton supply. The cotton balance sheet 
shows that the supply of cotton in the United States on 
March 1 was smaller than the supply at the same time a 
year before. In only two years (1946-48) out of the past 
15 have supplies been lower at this time of year than 
now. Consumption and exports this year to date are about 
600,000 bales more than for the same period last year. 
It now seems certain that the carryover of cotton on 
August 1 will be the smallest in over 20 years. 


In spite of the bullish supply figures cited here, the 
price of cotton is about $10 a bale less than it was this 
time last year. The main reason for this seeming paradox 
is the depression in the cotton-goods manufacturing in- 
dustry which has prevailed in this country for several 
months and which has spread to foreign countries in re- 
cent months. Stocks of finished cotton goods in the chan- 
nels of distribution and in mills are less than they were 
a year ago. 

Prices of standard cotton yarns are now nearly 10 cents 
a pound less than at this time last year. 

The over-all situation indicates a substantial upward 
adjustment in prices of raw cotton and yarn before the 
liquidation of May contracts. 

















chinery repairs, poisoning supplies, fuel for farm tractors, A. B. Cox 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF FEBRUARY 1, 1952 
(in thousands of running bales except as noted) 

Imports Government Consump- Exports Balance 
Carryover to final ginnings tion to to as of 

Year Aug 1 Mar 1* total Mar 20 Total Mar 1 Mar 1 Total Mar 1 
S| | ETE 144 12,438 23,172 6,503 653 7,150 16,022 
CL a me 108 11,129 22,924 5,902 810 6,712 16,212 
1944-45 2 cee STE T7 11,839 22,643 5,652 814 6,466 16,177 
1945-46. . 11,164 192 8,818 20,369 5,153 1,683 6,836 13,538 
1946-47 ee 180 8,513 16,215 6,044 2,234 8,278 7,937 
nn, a ee S| 200 11,557 14,278 5,423 1,065 6,295 7,983 
1948-49___ 2,823 188t 14,540 17,501 4,844 1,884¢ 6,728 10,778 
1949-50 5,283 108t 15,900 21,291 5,079 2,413T 7,492 18,799 
PN eo ee 57t 9,899 16,802 6,340 2,149f 8,489 8,812 
ee ay 30T 15,050 17,259 5,476 8,550T 9,026 8,233 





The cotton year begins August 1. 
*In 478 pound bales. 
tTo February 1 only. 
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PRICES 


Dallas leads in food price dip. The index of retail 
food prices in Dallas fell more sharply between January 
15 and February 15 than the comparable index in any 
other southern city, according to the Bureau of Labor 
Statistics. Heavy cuts in fresh “fruit and vegetable prices, 
averaging 9.5%, were the principal cause of the 3.2% 
decline, which chopped Dallas food prices back to their 
February 1951 level. The index was still 13.5% higher 
than in June 1950. The Southern Region Director of the 
BLS attributed the price decreases “to the movement of 
Texas crops where the season has just begun.” 

In Houston, the 2.2% dip in food prices from Janu- 
ary to February was fractionally greater than the 2. 1% 
dip announced by the BLS for the entire nation. Among 
other Houston indexes, only the one measuring the prices 
of miscellaneous goods and services rose (+1%) from 
January to February. Clothing (—0.499%), house- 
furnishings (—0.339%), and fuel indexes registered no 
significant change. 


INDEXES OF CONSUMERS’ PRICES 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Feb 1952 Feb 1952 





Feb Jan Feb from from 
Index 1952* 1952 1951 Feb1951 Jan 1952 
United States, 
all itemst___ - 187.9 189.1 183.8 + 2 — 1 
Food = ene eee 227.5 232.4 226.0 + 1 — 2 
Clothing —- ad 204.3 204.6 202.0 + 1 x 
Rent . . 140.2 139.7 134.0 + 5 x 
Fuel __- . ‘ . 146.3 145.0 143.9 + 1 = 
eeieeeiihines . 208.6 209.1 209.7 — 1 x 
Miscellaneous — — 170.2 169.6 163.2 + 4 x 
Houston, all itemst 194.3 195.4 191.0 + 2 — 1 
Food ST 241.4 235.6 x — 2 
Clothing —. : somes 219.4 220.5 218.6 x x 
Rent a — 170.8 t 167.4 + 2 
Fuel _ se oss 98.5 98.5 98.6 x 0 
Housefurnishings — . 205.4 206.1 202.9 + 1 x 
Miscellaneous wee, 172.0 166.5 + 4 + 1 





xChange is less than one half of one percent. 

*Preliminary. 

+Comparison of indexes in different series (e.g. Houston and U.S.) 
does not show absolute relationships of prices in the areas or cities 
surveyed. 

tNot surveyed. 


Price drops cut wages. For the first time since 1949, 
the price index of all consumer goods and services fell 
enough to cut the wages of workers employed under 
the escalator clauses of industrial labor contracts. About 
1,185,000 railroad and aircraft workers will be paid one 
cent less an hour owing to the 0.6% index dip in the 
month ending February 15. However, the federal Com- 
missioner of Labor Statistics commented that the decline 
does not necessarily portend a downtrend in prices. For 
the coming spring months he expects no such “sharp 
upheaval” as was registered during this last index period. 
To counterbalance possible fresh food price cuts, the 
federal statistician predicted, rent, transportation costs, 
and similar expenses may continue to inch upward. 


Dairy prices in dispute. “Housewife resistance” was 
named as the cause of the swift tumble of butter prices 
during March. In the Chicago market, top-grade butter 
fell 17 cents during a three-week period beginning Febru- 
ary 29. The retail market in Dallas first responded to the 
downward movement on March 8, when one grocery 
chain marked their top-grade butter price of 97 cents 
down to 89 cents a pound, reportedly at the cost of losing 
money on butter stocks already on hand. A major Dallas 
butter producer said that prices of cream for butter manu- 
facture had not declined in that area and that the price 
cuts were primarily in response to the reductions chalked 
up in the Chicago Mercantile Exchange. 





INDEX OF WHOLESALE PRICES IN THE UNITED STATES 

















Percent 1947-49=100 Riecies 
120F T T : i T T T T T T / 120 
| | | | | | | | | | | 
oe | | et > ere At ‘py 
| | | | | | | | | 
100 t T [7 oo 1100 
1 1 | | } | 
90} z| T 
| ~ 











| i | | | | | 
| | | | 

i i | | | | 

| | | | | | | | 

1 Be ai ie GS ies Cee = 
SO —> t T | | | t T {50 
i I | | | mei | | | | 
1939 19940 1941 19942 1943 1944 1945 1946 1947 19468 1949 1950 195) 1952 











Meanwhile, the regional Office of Price Stabilization in 
Dallas announced that price ceilings on wholesale and re- 
tail milk would become effective March 29 throughout the 
16-county Dallas-Fort Worth milkshed area. The OPS 
order froze the price of grade A milk at its current level 
and cut the prices of buttermilk (2.5 cents a quart), cof- 
fee cream (2 cents a pint), and heavy cream (1 cent a 
pint). Dr. Alfred L. Seelye, regional OPS director, fore- 
saw monthly consumer savings of more than $55,000 as 
a result of the order. He warned, however, that the pres- 
ent OPS milk ceiling does not guarantee that no future 
rises can take place, for the prices are geared to the 
rates that dairy farmers charge for their milk. 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








1952* Jan Feb 
Group Marll Mar4 Feb26 Feb19 1952 1951 


All commodities. 111.4 111.4 111.7 111.8 113.2 116.5 











Farm products .. 107.1 106.2 106.3 106.4 110.0 117.2 
Food Seueerecscmwoneems ) S| 111.7 112.5 112.3 111.2 112.9 
All others _...... 112.8 112.4 112.7 112.9 114.3 117.3 





*Estimates of the index for the week ending on date given. 


The North Texas Milk Producers Association pre- 
sented its side of the milk-price problem in a Department 
of Agriculture hearing held in Dallas March 17. The as- 
sociation held that dairy farmers themselves have been 
caught in a price squeeze, for selling prices of their milk 
have dropped while their costs have been increased as a 
result of the drought. The parched condition of North 
Texas pasturelands has obliged many dairymen to ship 
feed into the area from outside sources at the expense of 
high transportation and feed bills. 


Rosert H. Ryan 
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LABOR 


A new wetback bill. Mexico has refused to make a 
long-term agreement on the employment of its nationals 
for seasonal farm work in the Southwest, unless adequate 
guarantees are given against the hiring of illegal, wetback 
Mexican immigrants. To overcome farm-labor shortages 
as regular workers go to better-paying industrial jobs, 
Congress has once again debated the controversial issue. 

Late in February, the House approved a bill making it 
a felony to harbor wetbacks. Some Texas congressmen 
succeeded in modifying the bill to provide that employing 
illegal immigrants does not mean harboring them. The 
teeth in the proposed measure will give the right to search 
property for wetbacks to immigration officers who have 
sworn under oath the need for a search warrant before “a 
court of competent authority.” As previously, no search 
warrant will be needed in the 25-mile zone along the 
border. 

The supply of farm workers has been dwindling since 
the war, but the exodus has been accelerated since the 
Korean conflict. The number of farm workers dropped 
sharply, from 9 million during the 1951 season to 8 mil- 
lion a year later. Although wages are now higher, both 
wages and hours in industry are more attractive and 
succeed in draining off the available labor. The best 
assurance of an adequate supply of farm labor should 
come through a mutually advantageous agreement be- 
tween Mexico and the United States. 

ESTIMATES OF EMPLOYMENT 
IN TEXAS 
(in thousands) 


Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 


Feb 1952 Feb 1952 

















Feb Jan Feb from rom 
Classification 1952* 1952 1951 Feb 1951 Jan 1952 
All nonagricultural 2,106.2 2,104.7 2,003.5 + 5 x 
Manufacturing, total ________ 415.56 412.2 384.2 + 8 + 1 
Durable goods -.................. 198.6 196.5 172.9 + 15 + 1 
Nondurable goods —............. 216.9 215.7 211.3 + 3 + 1 
Nonmanufacturing, total 1,690.7 1,692.5 1,619.3 + 4 x 
aes. .. HES eS. -10645 + 10 2 
Construction —_ Fr OTE .. 168.4 161.4 154.5 + 6 + 1 
Transportation and utilities. 228.0 229.1 220.8 + 8 x 
Trade Solin cticentcas Se 652.1 533.8 + 3 — il 
Wholesale trade _............. 142.1 141.1 139.1 + 2 + 1 
Retail trade —__._. <sutine ee 411.0 394.7 + 8 —- il 
Service and miscellaneous... 235.3 235.4 232.0 + 1 x 
Finance, insurance, and 
real tate —____.__. 85.0 83.6 77.6 + 10 + 2 
Government —......._.__..... 814.2 815.8 296.1 + 6 x 
xChange is less than one half of one percent. 
*Preliminary. 


Unemployment rises. The February trend of rising 
unemployment continued in 8 of the 17 key cities in 
Texas; 4 cities, nevertheless, experienced less unemploy- 
ment, and the remaining 5 reported no change. 

San Antonio, with a nonagricultural civilian labor 
force of 195,750, reported 8,750 unemployed, the highest 
figure in the state, 500 (6%) more than during the pre- 
ceding month, and a significant 4,750 increase (119%) 
from February of 1951. The present rise in seasonal un- 
employment as a result of the return of agricultural 
workers has been swelled further by completions of de- 


fense construction which were not outweighed by in- 
crease in other industries. 

During February the Texas Employment Commission 
office in San Antonio placed only 2,778 applicants, a de- 
crease of 41 from the previous month, continuing the 
downward trend that has been in effect since last October, 
when 4,304 were placed in nonagricultural employment. 

Amarillo registered a small increase in unemployment, 
although nearly 200 civilian jobs were still open at the 
Amarillo Air Force Base during this period. Heading the 
critical list was the need for aircraft mechanic instructors. 
Others required were qualified draftsmen, sheet metal re- 
pairmen, and various skilled mechanical workers. Base 
officials feared that without enough civilian help the basic 
objective of training jet mechanics would be severely 
threatened. 


LABOR IN SELECTED TEXAS MARKETS 


Source: Texas Employment Commission 








Percent change 





Feb 1952 Feb 1952 
from from 
Feb 1951 Jan 1952 


Feb Jan Feb 


Classification 1952 1952 1951 





Nonagricultural] civilian 





labor force ___..._. 1,568,765 1,568,900 1,472,680 + 7 x 
Unemployment 54,615 53,950 48,480 + 13 + 1 
Placements .............. 31,747 31,871 28,037 + 13 x 
Percent of labor 

force unemployed _. 3.5 3.4 3.3 + 6 + 3 





xChange is less than one half of one percent. 


In the Austin labor market during February, the 2,040 
unemployed represented 355 less job-seekers than during 
the previous month. The TEC reported that gains were 
made chiefly in the nonmanufacturing industries. The 
total of 47,950 workers currently employed looks sig- 
nificantly high when compared with the corresponding 
total of 46,400 last year, notwithstanding a 255 increase 
in unemployment for the period. The current nonagri- 
cultural civilian labor force of 49,990 indicates an in- 
crease in the total labor force of 1,805 individuals since 
February 1951. 

Local employers listed 1,358 job openings with the 
Austin TEC office during the month, just 9 more than 
January’s job openings. Added to the openings held by 
the office on February 1, the local labor market had 
1,602 jobs to offer applicants registered there. From these, 
a total of 1,216 workers were placed during the month. 


FRANK T. CADENA 





Water Requirements Survey of the 


Texas High Plains 


A Study of Resource Utilization, Industrial Develop- 
ment Potentials, Population Growth, and Water Use. 
This new publication of the Bureau of Business Re- 
search examines the economic activity of 44 coun- 
ties in the Texas High Plains and attempts to relate 
the future need for water in this area to the po- 
tential economic growth that can reasonably be ex- 
pected to be supported by its resources. Price $2.00 
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FINANCE 


Congress probes federal finances. For the second 
time within three years, a Congressional committee is 
conducting a comprehensive study of the credit control 
and debt management operations of the Federal Reserve 
System and the U.S. Treasury. The present group, a sub- 
committee of the Joint Committee on the Economic Re- 
port, is headed by Congressman Wright Patman of Texas, 
and for the last few months has devoted its efforts to the 
gathering of information and opinions from Federal Re- 
serve and Treasury officials, government and private 
economists, and bankers. Senator Paul Douglas of IIli- 
nois, who was chairman of the subcommittee that con- 
ducted a similar investigation in 1949-50, is a member 
of the group, as is Senator Flanders of Vermont, Con- 
gressman Bolling of Missouri and Congressman Wolcott 
of Michigan. 


CHANGES IN CONDITION OF WEEKLY-REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Percent change* 











Feb 1952 Feb 1952 Feb 1951 
from rom from 
Item Feb 1951 Jan 1952 Jan 1951 
Assets 
Loans and investments _......-.. + 9 — 1 — 2 
RN, - a stectishntntnnitinnitsnmamas ge & 0 — 1 
Total U.S. Government securities + 14 — 1 — 5 
Treasury bills _....-__-_-_--»»-_ _ +204 — 6 — 30 
Treasury certificates of 
indebtedness a aie + 2 0 
Treasury notes —..___ — 50 + 1 6 
ES Sa er ae + 2 x 
Other securities == ===—=—sd—OW' +—sS833 — il + 8 
Reserve with Federal Reserve 
RR ihc ccostecenincdtaiaiinitin ae 2 — 2 + 4 
eee + 7 + 6 
Balances with domestic banks... + 21 — 6 — 8 
Liabilities 
Total deposits (except interbank) + 6 — 4 1 
Demand deposits (adjusted)... + 6 — 2 — 2 
Time deposits sO CD x — 1 
U.S. Government deposits _.... — 11 + 82 + 52 
Interbank deposits =... + 16 — 8 — 7 
Domestic banks +17 — 4 — 7 
Foreign banks _....__»-->->>>>>S——C ——«*W20 0 + il 
Capital accounts... Ss + 18 + 8 + 1 





*Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one half of one percent. 


At the present time, the subcommittee is conducting 
hearings preparatory to the issuance of its final report 
and recommendations. However, the first tangible re- 
sult of its activity was the publication of a massive, two- 
volume summary of the answers to questionnaires dis- 
tributed last summer. The more than 1,300 pages of text, 
charts, and statistics contains a wealth of information of 
value to students of money and banking, bankers, and 
business men in general. Discussed in the documents are 
such important topics as (a) the effectiveness of Federal 
Reserve credit control operations, (6) the relation be- 
tween and the relative effectiveness of general credit con- 
trol devices and selective devices, (c) the importance of 
the level of interest rates in the monetary structure, (d) 
co-ordination of credit control and debt management 


operations, and (e) the relationship between the Federal 
Reserve System and the executive branch of the govern- 
ment. Of the topics listed, the last one has been the 
subject of the most controversy. 


LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 




















Source: Federal Home Loan Bank of Little Rock 

Percent change 

Feb 1952 Feb 1952 
Feb Jan Feb from rom 

Type 1952 1952 1951 Feb1951 Jan 1952 
Number... 8, 605 2,505 1,986 + 31 + 4 
Construction __ 600 534 398 + 61 + 12 
ee 892 892 659 + 35 0 
eee 263 256 178 + 48 + 8 
Reconditioning —— 238 217 161 + 48 + 10 
ee eee 612 606 590 + 4 + 1 
Value (thousands) $12,432 $12,021 $ 9,162 + 36 + 8 
Construction —......_....._ 4,012 3,399 2,926 + 87 + 18 
ee = | 4,713 8,397 + 45 + 4 
i 1,259 1,375 896 + 41 — 8 
Reconditioning — 553 642 478 + 16 — 14 
1,698 1,892 1,465 + 16 — 10 








Economic policymaking. The proponents of execu- 
tive control of Federal Reserve policy formulation ac- 
tivities point out that the national administration must 
be held responsible for the economic policy of the gov- 
ernment. Such policy, they argue, is impossible to imple- 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July—February 




















Percent 

Source 1951-52 1950-51 change 
er neeen a! $1,193,072,757 $1,016,659,246 +17 
IN nieces 637,306,101 562,049,303 + 13 
Employment ———....... 16,579,783 $4,781,517 — 52 
Withholding — 430,475,800 815,326,917 + 37 
ee ie 108,711,073 104,501,509 + 4 
First District_____ 606,877,713 524,617,294 + 16 
Income —..._— 326,799,148 281,787,868 + 16 
Employment — 4,032,692 8,601,891 + 12 
Withholding i 219,543,072 182,765,690 + 20 
CS nes 56,002,801 56,461,845 — 1 
Second District_____. 586,695,044 492,041,951 + 19 
ee eee 310,506,953 280,261,435 + 11 
Employment 12,547,091 31,179,626 — 60 
Withholding ee 210,932,728 132,561,227 + 59 
ne 52,708,272 48,039,664 + 10 





ment effectively without authority over the powerful 
monetary control devices now administered primarily by 
the Federal Open Market Committee and the Board of 
Governors of the Federal Reserve System. For example, 
policy of compensatory government finance may be 
doomed to failure if cooperation of the Federal Reserve 
authorities is not obtained, since the Reserve authorities 
have the power either to prevent or promote an expan- 
sion in the volume of means of payment, and such ex- 
pansion may be a necessary conditioning factor for the 
attainment of ends sought by government economic 
planners. Sound debt management policies, it is also 
argued, cannot be effectively carried out without the 
utmost cooperation of the monetary authorities. 
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Opponents of executive control of the Federal Reserve 
insist, on the other hand, that the Constitution specifi- 
cally grants Congress the power “to coin money and 
regulate the value thereof.” Congress, in turn, has dele- 
gated this authority (in part) to the policy-forming 
groups of the Federal Reserve System. These critics also 
argue that it would be monetary suicide to transfer the 
control of the money supply to an executive agency such 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September—February 

















Percent 
Source 1951-52 1950-51 change 
Total $321,814,951 $287,231,531 + 12 

Ad valorem taxes 20,348,401 28,850,727 — 29 
Natural and casinghead gas 

production taxes 2S: 8, 657,466 6,463,630 + 84 
Crude oil production tnnes ------—------- 61,630,126 64,102,681 + 14 
Sulfur production taxes _.............. - 2,849,649 2,858,091 x 
Insurance companies and other 

oom is 752,206 926,657 — 19 
Motor fuel taxes tact) . __-..------ 60,652,865 46,553,617 + 9 
Cigarette taxes and licenses... 17,009,091 16,135,162 + 6 
Alcoholic beverage taxes and licenses 10,323,098 9,751,146 + 6 
Automobile and other sales taxes 8,749,617 8,613,156 + 2 
Franchise taxes ._... ma 717,124 906,577 — 21 
Mineral leases, sentehs, pars bonuses 10,191,635 5,085,276 +100 
Oil and gas royalties _..-__-_-»-_-» 8,901,295 7,764,520 + 15 
Interest on deposits — 112,941 78,978 + 43 
Interest on securities ond. 5,567,244 4,789,191 + 16 
Unclassified receipts from ante 

tax collectors — cnn Ae TeR 8,989,082 + 28 
Motor vehicle licenses, permite 

and miscellaneous .........---....... 1-—s- 2,993,731 2,688,374 + 11 
Federal aid—highways —.....-........ 14,701,338 6,682,341 +120 
Federal aid—public welfare __ . 87,800,844 38,753,605 — 4 
Federal aid—public education _...... 12,783,049 9,483 + 34 
Unemployment compensation taxes... 10,178,726 8,766,264 + 16 
All other receipts —.....-.__-____..... 31,840,769 23,990,200 + 33 





Retirement contribution data previously shown in this table are now 
included in a restricted fund, not state revenue. 
xChange is less than one half of one percent. 


as the Treasury, for Treasury officials have in the past 
evidenced a greater desire to maintain continually “easy 
money” conditions (to keep down the cost of carrying 
the public debt and simplify funding and refunding 
operations) than to regulate the money supply for the 
purpose of achieving economic stability. It is maintained 
that such a policy might well lead to chronic inflation. 


BUSINESS FAILURES 














Source: Dun & Bradstreet, Inc. 
Percent change 
Feb 1952 ah —_ 
Feb Jan Feb from 
Item 1952 1952 1951 Feb 1951 Jan’ 1952 
Number ____ a. om 8 9 — 33 — 25 
Liabilities (in ‘Memenis)— piataad _$ 829 $288 $397* —17 + 14 
Average liabilities per 
failure (in thousands) —— $ 55 $ 36 $ 44 + 25 + 53 





Need for fiscal co-ordination. Regardless of the 
outcome of this controversy, the activities of the Patman 
Committee can be expected to have some favorable effects. 


In the first place, there is undoubtedly a great need for 
better coordination of credit control and debt manage- 
ment operations than has existed the last few years. It 
is possible that a workable solution to this problem may 
result from the present investigations. Second, a Congres- 
sional investigation conducted with the publicity which 
has thus far been awarded to the Patman probe cannot 
fail to stimulate public interest in the intricacies of 
governmental economic policy, a subject heretofore the 
more or less private domain of the trained economist. 


BANK DEBITS AND END-OF-MONTH DEPOSITS IN SELECTED 
TEXAS CITIES 


(in thousands of dollars) 

















Bank debits End-of-month deposits 

Feb Jan Percent Feb Jan Percent 

City 1952 1952 change 1952 1952 change 
Arlington —_....._. 5,390 5,498 — 2 5,972 5,885 + 1 
Bastrop . 1,457 — il 1,588 1,703 — 7 
Caldwell 1,700 + 12 3,759 8,793 — il 
ee 2,216 — 3 3,907 4,152 — 6 
Giddings - 1,671 — 56 3,977 8,941 + 1 
Gonzales __.. 6,050 — 23 6,308 6,564 — 4 
ee 2,783 — il 3,402 3,679 — 8 
ae Tee 4,373 + 1 2,276 2,263 + 20 
IIE ati ttniccsntees 4,644 + 8 8,184 8,433 — 8 





Third, and the most important, monetary management 
can be an effective device for promoting economic sta- 
bility in the future only if we recognize and correct 
mistakes of the past. An investigation of this type—one 
of the most searching and comprehensive since that of 
the National Monetary Commission in the years preced- 
ing World War I—can result in the identification of 
such mistakes and contribute to their avoidance in the 
future. Although it is doubtful that a really comprehen- 
sive investigation should be undertaken any oftener than 
every five years, a periodic re-examination and reap- 
praisal of the operation of our monetary and banking 
system would be of considerable value. It is far better 
to search out and anticipate sources of weakness than to 
correct the factors at fault after economic collapse has 
already occurred. 


Cuaris E. WALKER 





Six new reprints of articles written by the late 
Elmer H. Johnson for Texas Business Review are 
now available: 

Economic Development in Texas 

Recent Industrial Advance in Texas 

Chemical Plants in Texas 

Texas Oil Production 

The Raw Materials Situation of Texas 


Geographic Dispersion of Industry with Particular 
Reference to Texas. 


Single copies are availabie without charge. 
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FOREIGN TRADE 


Foot-and-mouth disease in Canada. A $2-billion 
livestock industry has been shaken by an outbreak of 
foot-and-mouth disease. This most dreaded of all live- 
stock infections appeared in Canada’s herds in the plains 
province of Saskatchewan during late February and 
March. At once, Canadian officials established a quaran- 
tine area including all districts in which the disease was 
known or suspected to exist. Shipments of livestock were 
abruptly suspended. All trucks and cars going to and 
from the infected area were sterilized. During the first 
week, 1,350 animals stricken by the epizootic disease 
were destroyed. 

The U.S. government has placed an embargo on Ca- 
nadian livestock, fresh meat products, and hay and straw 
as a means of preventing the contagion from entering this 
country. Restrictions imposed by the two governments 
represent a joint effort to contain the outbreak in as 
small an area as possible in order to eradicate it more 
quickly. 


FOREIGN TRADE THROUGH TEXAS CUSTOMS DISTRICTS 
(in millions) 




















Source: Bureau of the Census, U.S. Department of Commerce 
January—December 
Dec Percent 
District 1951 1951 1950 change 
Exports, total ....__. $194.7 $1,824.7 $1,390.0 + 31 
District 21 (Sabine) + 8.1 116.9 91.6* + 28 
District 22 (Laredo) 38.3 447.7 297.4 + 51 
District 23 (Galveston) 143.3 1,212.8 969.5* + 25 
District 24 (El Paso) t * 5.0 47.3 31.5 + 50 
Imports, total... $ 33.7 $ 434.7 $ 330.9 + $1 
District 21 (Sabine) ft t 4.9 3.2 + 53 
District 22 (Laredo) 5.3 53.6 85.8 — 38 
District 23 (Galveston) 25.0 336.6 209.5 + 61 
District 24 (El Paso) t_... 3.4 39.6 32.4 + 22 





*Denotes water-borne shipments only. 

tCustoms districts 21 and 24 include Lake Charles, Louisiana, and 
Columbus, New Mexico, respectively. 

tDenotes less than $50,000. 

Aside from the economic repurcussions being caused 
by local surpluses and shortages of meat products, the 
disease is having an immediate, depressing effect upon 
Canada’s export trade. The U.S. embargo alone means 
the loss of an export trade which in 1951 alone reached a 
total value of $130 million and moved 238,887 live cattle 
and 82 million pounds of beef and veal into the United 
States. If the embargo is not modified within six months, 
Canadians may be asked to hold their cattle off the market 
as long as possible. 

The announcement that next fall the United States will 
probably lift its ban on Mexican livestock, very heavily 
stricken by foot-and-mouth disease, gives hope for prompt 
removal of the restriction against Canadian livestock fol- 
lowing the expected success of present efforts to wipe out 
the disease. 

Trade gap narrows. The gap between U.S. exports 
and imports, which has caused concern for some time, 
narrowed during January. Exports fell from $1,436.1 
million in December to $1,246.3 million in January. Im- 
ports rose from $800.6 million to $921.6 million. 


FRANK T. CADENA 


Notes on the Industrialization of Texas: 


TEXAS SHRIMP AND OYSTERS 


“Somewhere in the world there are two acres of land that are 
keeping you alive. And they’re all you'll ever have. As things 
stand now, every man’s two acres are producing less and less, 
while more and more men arrive in the world to eat from them.” 

—Mitton S. E1isENHOWER 


Mr. Eisenhower’s disturbing analysis of the world’s 
food potential as a function of population is patently cor- 
rect so far as it goes. But the statement does not take 
into account an additional and as yet practically un- 
touched source of food covering more than 70% of the 
earth’s surface: the ocean. 

Marine agriculture may contribute substantially to the 
food supply of the future; indeed, scientists have already 
developed algae which consist almost wholly of fat. For 
the moment in Texas, all that may be aside from the 
immediate goals. Suffice it to say that acre for acre, the 
resources of the ocean may ultimately be more valuable 
than those of land. 

The need is too pressing, however, for us to wait until 
the vast potentialities of the sea are realized. The popula- 
tion of the United States has soared upward 66% in the 
last four decades; yet, the number of cattle in the nation 
has increased by only 31% in approximately the same 
period. As for the future, the Bureau of the Census, given 
to ultraconservative estimates, foresees a 1975 population 
as large as 185 million. The current annual gross incre- 
ment to the population of Texas, moreover, is at a rate 
somewhat greater than that of the nation as a whole. 
What will all these people eat? Part of the answer may be 
dictated by necessity, and necessity may well be the cause 
of some changes in the national eating habits. Not long 
ago, the Bureau of Nutrition and Home Economics, De- 
partment of Agriculture, made a consumer survey of 
1,558 families selected at random in 68 cities throughout 
the country. The study indicated that 43.4% of the na- 
tion’s families do not consume any seafoods in their usual 
diet. 

Today, there is every reason to believe that Texas is 
doing considerably more than its part to popularize sea- 
foods, particularly in the hinterland, where the greatest 
untapped market lies. With easier access to the Great 
Plains area than either Atlantic or Pacific fishing centers 
have, Texas is ideally situated to supply marine products 
to the regions of the interior, from Denver to Chicago 
and from the Gulf to Canada. 

By far the most valuable catch landed in Texas is 
shrimp. And it is also the greatest challenge to those who 
would expand the marketing network based upon Texas 
fishery products. The growth of Texas shrimping is illus- 
trated in the bar chart on the cover of this issue; but no 
chart can tell the entire story of such a complex opera- 
tion, let alone suggest the problems that face an ancient 
trade as it develops into a modern industry. From the 
1899-1900 fishing season, when scarcely more than 
20,000 pounds of shrimp were netted in Texas waters, 
the catch has grown to an estimated 70 million pounds 
during the calendar year 1951. The Brownsville area 
alone, which barely supplied local demand for shrimp in 
1948, produced close to 40 million pounds last year. 

With the expansion of shrimping, new methods have 
appeared, and even new varieties of shrimp. Before 1947- 
48, virtually all shrimp caught were of the familiar white 
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sort (Penaeus setiferus). During the 1947-48 season, 
about 20% of the catch consisted of a relatively unheard- 
of variety, Brazilian or red shrimp (Penaeus brasiliensis). 
This rusty-shelled species met some market resistance, 
and at first the issue was dodged by canning as much of 
the Brazilian catch as possible; the shelled meat is white 
and undistinguishable in flavor from that of the ordinary 
shrimp. By the following year, Brazilian shrimp accounted 
for 55% of Texas production, housewives began to be 
accustomed to the darker-colored shells, and the market- 
ing battle was all but won. It is significant that as the 
catch of Brazilian shrimp increased spectacularly, there 
was an actual decrease in the volume of white shrimp 
netted in Texas waters. 

In part, this shift in emphasis from white to Brazilian 
shrimp is a reflection of change in fishing methods. The 
white variety is found in comparatively shallow waters 
close to the coast, usually between the 5- and 15-fathom 
lines. The red shrimp also live on the sea floor, but in 
water as deep as 100 fathoms. As shrimping became 
more competitive, it was inevitable that the boats would 
move farther out into the Gulf toward the waters where 
Brazilian shrimp predominate. Once heavy strikes of red 
shrimp had been taken, the tendency of course was to 
continue fishing in their habitat. 

Both types of shrimp spawn during the summer in the 
open waters of the Gulf around the 10-fathom line. 
The eggs hatch within one or two days, and the young, 
which are no larger than grains of sand, are swept in- 
shore by the tides and currents of the Gulf until most of 
them have found their way into the bayous and shallow 
inlets of the coastal area. From July 15 to September 1, 
the bay waters are closed to shrimping in order to pro- 
tect the young. By fall, the shrimp have grown large 
enough to live in the open sea, and they move out into the 
Gulf in great runs, from which shrimp boats yearly reap 
a rich harvest. 

Mr. J. L. Baughman, chief marine biologist of the 
Texas Game and Fish Commission, blames this and 
other poor management practices for the fact that “we 
are not getting as much out of our shrimp fishery as we 
should.” He suggests that fishermen put too much effort 
to catching small, immature bay shrimp rather than al- 
lowing them to grow and put on weight before capture. 
If the catch is limited as much as possible to larger 
shrimp, significant economies in both fishing and 
handling inevitably result. 

Mr. Baughman has set forth a program for shrimp 
conservation based upon a realistic appraisal of the habits 
of the shrimp and the nature of the industry they support: 

1. The coastal waters that provide the nursery grounds 
should be closed during the summer on the basis of actual 
needs of the young shrimp for protection rather than on 
an arbitrary calendar basis. 

2. During the winter months, only small shrimp are 
present in the inside and adjacent inshore waters; they 
should be closed to fishing then, but ‘also on the basis 
of real needs. 

3. The open waters where only larger shrimp live may 
safely be fished year around, so long as the breeding stock 
is not depleted. 

During 1949 and 1950, the number of shrimp boats in 
Texas increased by about 300%, and their total fishing 
capacity, boosted by streamlined methods and more time 


spent at sea, increased nearly 2,500%. Yet, with all this 
additional effort, shrimp production fell far short of being 
doubled. 

Many of the boats licensed to fish for shrimp in Texas 
waters operated out of Louisiana and other Gulf states 
before the Texas shrimp boom. The influx of shrimp 
boats and fishermen from other areas raised ticklish 
questions regarding fishing licenses and jurisdiction. By 
June 1949, just after the big Brazilian shrimp strike, 
2,007 shrimp boats were licensed in Texas. When the 
Texas Game and Fish Commission cut the quota to 1,550 
licenses, many of the remaining shrimpers risked the 
legal consequences of unlicensed operation, largely in the 
waters off Mexico. Immediately, Mexican authorities be- 
gan to police their coast and coastal waters. Today, the 
limit on the number of licenses has been lifted, and the 
United States and Mexico, formerly at odds over the 
question of a tariff on international shrimp trade—the 
tariff was never passed—have joined in the Shrimp Asso- 
ciation of the Americas, aimed at the improvement of 
shrimp merchandising and distribution. Meanwhile, it 
has become clear that whatever the status of mineral 
rights in the Gulf tidelands, fishing is entirely within state 
jurisdiction. 

The urgent need for a rational shrimp-conservation 
plan should hardly need to be long repeated to the people 
and government of a state where one marine resource has 
already been mismanaged, almost to the vanishing point. 
The Texas oyster industry, which produced some 200,000 
barrels of oysters at its 1904 peak, has steadily declined 
until now a typical year’s output is less than 20,000 bar- 
rels. What happened? Originally the oysters were tonged 
from the bottom. Then in the years just after 1900, the 
tongmen gave way to steam dredges, so large and heavy 
that they not only swept all the oysters from the bottom, 
thus decimating the breeding stock, but broke up the 
hard crust of the oyster reefs, exposing soft bottom, to 
which oysters cannot attach themselves. Heavy silting 
overlaid some oyster beds with layers of erstwhile Texas 
farmland, and channel cutting and dredging along the 
coast had the same effect. 

While Texas oystering has declined so dismally, other 
states where private cultivation is fostered have expanded 
their oyster industries. Louisiana has leased its oyster 
reefs to private operators under state supervision since 
1902. The results have been eloquent: Louisiana annually 
produced about 650,000 barrels of oysters in the 1920's; 
since 1940, production has exceeded 850,000 barrels. 

Even here, as in the case of shrimp, it is certainly not 
too late to save the situation. Before September 1951, 
the Texas Game and Fish Commission was officially the 
Game, Fish and Oyster Commission. But the fact that the 
word “oyster” has been dropped from the title does not 
imply that this commission has abandoned all hope of re- 
suscitating this moribund industry. On the contrary, they 
have worked ceaselessly for operative solutions to the 
problems of both oyster and shrimp fisheries. 

Through growth of both population and popularity, it 
is plain that the market for Texas shellfish is developing 
enormously. It remains only to produce this food eco- 
nomically and to manage the production intelligently, so 
that future generations, whose need may be greater, can 
benefit from the Texas marine resources. 


Rosert H. Ryan 
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Feb 1952 Feb 1952 Feb 1952 Feb 1952 
Feb from from Feb from from 
City and item 1952 Feb 1951 Jan 1952 City and item 1952 Feb 1951 Jan 1952 
ABILENE: (pop. 45,570) AUSTIN: (pop. 132,459) 
Retail sales ____ pieces — 20 _ | pee eaeeecerener sere innieie — 13 — 6 
Department “— ‘weed teres... bectdbicns + 1 — 11 Automotive stores ~~... _-___S mae EES — 22 — 8 
SEE IOTAO | 53,931 + 21 — 16 Department and apparel stores... ‘aihasiista — 6 — 14 
Building permits Le oS — 67 — 45 Eating and drinking places_....____ ee + 23 — 65 
Bank debits (000’s) - pos | 48,369 + 4 — 14 I NN tecnicos Setianaaalace + 8 — 1 
End-of-month dapesita “(000 ‘s)* e § 53,899 + 8 — 2 Food stores —.. pa ~ + 8 —A4 
Annual rate of deposit turnover_..__.___. 10.7 — 1 — 11 Furniture and ies 
Placements in employment _— sa 627 + 12 + 24 ae ae sccaniekind — 26 — 8 
Nonagricultural civilian ier ease eee 23,450 + 8 — il Lumber, building sdeaiid, 
Unemployment —___.___. ae =aoen 1,000 + 11 0 and hardware stores: — 17 + 6 
Percent of labor how ined. 4.3 + 6 + 2 Postal receipts __$ 185,396 + 15 — 8 
Air express shipments - 227 —17 + 9 Building permits — .$ 3,401,335 + 28 +130 
Bank debits (000’s) —.— wnt 2306 + 10 — 16 
End-of-month deposits (000” s)* 106,311 — 6 — 16 
AMARILLO: _ (pop. 74,246) Annual rate of deposit turnover________ 17.2 + 9 — 13 
Retail sales ene : N 5 Se Placements in employment — 1,216 + 12 + 8 
Automotive stores < 7. 2 Nonagricultural civilian labor force ee 49,990 + 4 — 1 
Department and apparel stores - + 10 oli Unemployment oh eee 2,040 + 14 = 
Drug stores nce —aae eae = 14 Percent of labor force bua. 4.1 + 11 — 13 
Florists . aeeeerte oe Sere ad ar ae so 31 ct 12 Air express shipments 546 — 14 aa 11 
Food stores : eee iceman + 19 — 7 
h 
Furniture and house old BEAUMONT: _ (pop. 94,014) 
appliance stores i echcaeigees — 14 — 16 
Se : Retail sales ‘cduiapuialsiecaniansitis | subsoil + 7 + 6 
Lumber, building material, 
Automotive stores ~~~ ‘a — 9 + 45 
and hardware stores _....._-_»_ — 16 — 21 
Department and eapeeel stores. a sisiaiiatian + 9 — 8 
Office, store, and school 
Eating and drinking places—_._____ sities + 58 — 7 
supply dealers : acai oes + 15 — 12 : 
< Furniture and household 
Postal receipts ___. ONE ER 99,701 + 28 — 15 a 
ae a E Rn NIE oa we +1738 + 74 
Building permits dlp Spices etches a + 26 + 41 
General merchandise eines Lee a aoe ed + 8 — 8 
Bank debits (000’s) — eee ae) + 16 x 
. Lumber, building material, 
End-of-month deposits (000’ s)*. — + 10 — 4 sind ancl anaes nbc i a 
Annual rate of deposit turnover 15.1 + 4 + 2 ; ees ss ee el AaeR 
: : Postal receipts —— .$ 66,780 +14 — 10 
Placements in employment 1,611 + 54 + 15 sift . 
N asia daealline, Cities 42.250 4+ 13 Building permits — ——$ 809,047 + 18 — 31 
ee coe ee ee nr “ + ; Bank debits (000’s) ee we + 16 aus 
sits guer rE eee <i nr . End-of-month deposit (000’s)* $ 100382 + 8 +2 
Percent of labor hoes euistened.. 3.3 — 25 + 8 ‘ 
Ai hi 4i1 32 ea Annual rate of deposit turnover 14.8 + 9 — 4 
cr express shipments —. a ak “—  F Placements in employment (area) — 1,699 + 1 — 16 
Nonagricultural civilian labor force 
BAYTOWN: (pop. 22,983) (area) — 77,425 £ ails x 
Postal receipts : REE re“. 14,830 + 38 meee | Unemployment (area) 5,625 — 15 2 
Building permits - ___ $272,010 = £6 — 82 Percent of labor force mista 
Placements in cuales (area)... 5,936 + 32 + 2 (area) ae ceenenneneementin 7.3 — 16 3 
Nonagricultural civilian labor force Air express shipments, ——— 314 = 20 x 
(area) $49,100 co x Waterborne commerce (tous) _— 44,586 + 80 + 25 
Unemployment (area) 8,100 — 2 0 
Percent of labor force unemployed BRENHAM: (pop. 6 3941) 
(area) om eas ae ae 2.3 — 4 0 Postal receipts — .$ 5,556 x — 14 
Sp NING ae 26,000 — 16 — 87 
Bank debits (000’s) ~ eee 5,475 + 1 — 15 
BIG SPRING: (pop. 17 — End-of-month deposits (000° 3)*. ae eee $ 10,052 + 4 — 4 
Retail sales — 11 — 22 Annual rate of deposit turnover_________ 6.4 — 8 — 12 
Department and syne ane.. ie siahicaiias + 8 — 27 Placements in employment ~~ _____ 87 — 1 
Postal receipts i : Uciaee ieee 14,850 + 31 — 18 
Building permits —_$ 292,160 — 19 — 22 ¢ 
Bank debits (000's) a be Gehl BROWNSVILLE: — (pop. 36 ,066) ie ae 
End-of-month deposits (000’s)* _$ 26,188 x — 2 histo 
. : NI NN ‘$ 20, 905 + 34 — 4 
Annual rate of deposit turnover. 9.6 + 9 — 8 ian ‘ 
. - Belidiag pants 8 870376 +195 Sind 
Placements in employment 205 + 77 — 18 " 
Ai muctnets te 39 — 52 16 Placements in employment — maemennis 463 + 80 -—ill 
ee ee ee ee yt, : ae Air express shipments ——.._>>EEE 498 + 40 x 
BRADY: (pop. 5,944) BRYAN: (pop. 18,102) 
Postal receipts ; ; ee: 5,406 + 78 — 2 Department and apparel store sales___. _ x — 34 
Building permits si ipianlanashceabimandsctedags $ 71,550 + 77 + 51 TE ae | 15,898 + 37 + 9 
Bank debits (000’s) eee 4,167 x — 16 Building permits -. iomml  Saneee — 6 — 50 
End-of-month deposits (000’s)*____ $ 7,294 — 4 — 1 Placements in aii pended 176 + 41 — 24 
Annual rate of deposit turnover : 6.8 + 6 —114 Air express shipments ——.___ 13 — 55 — 7 
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Feb 1952 Feb 1952 Feb 1952 Feb 1952 
Feb from from Feb from from 
City and item 1952 Feb 1951 Jan 1952 City and item 1952 Feb 1951 Jan 1952 
CAMERON: op. 5,052 
BROWNWOOD: (pop. 20,181) ee i we 
Retail sales ———. meee eee =3s = - Building permits $ 81,800 +487 +248 
Department and apparel en ne — 7 — 27 Bank debits (000’s) ———_.___ a 8,248 — 21 
Pons wines ee 201 + 15 — 11 End-of-month deposits (000’s)*_...____$ 6,738 “s — 8 
Building permits —....__......__...$ 82,615 — 50 +184 Annual rate of deposit turnover___ Se ke — 11 
Bank debits (000’s) ~~... $ 10,464 + 4 — 12 
End-of-month deposits (000° 5) *. .$ 18,136 — 5 — 2 ALI A 
Annual rate of deposit turnover_______. 9.5 + 8 — 9 DAI sal AS: (pop. 434,462) Seetinens x Sao 
Placements in employment —— 106 ae ng Apparel stores —— 1 = 20 
Air express shipments —.—._____. 18 == §f — 28 Automotive stores ____ SRE hci io 4 koa — 26 +44 
ee ee, le — 1 — 6 
CORPUS CHRISTI: (pop. 108,287) Drug stores pa ara 
nC pie a SR ieee 6 as ae Eating and drinking places—...____ + 25 =~ 
a I RA Tere RC + 1 — 36 Filling stations + 2 _ 
SCD CLE TE LL — 8 +14 Florists + % + 28 
Depatienest Shores}: + 2 + 7 Food ators bea kad sia im 
Wie etaas ie + 18 —17 Furniture and household 
Lumber, building manunied, appliance stores — wap a 
and hardware stores Sraieabanmakocccs wen + 6 — 6 Jewelry stores - —e. ~ a 
Postal receipts $98,252 +21 —16 ee i 
Building permits _._______._____$ 1,209,910 —657 + 2 Lumber, building material, 
Bank debits (000’s) _.._. 3% 181 6n8 + 29 — 10 and hardware stores —————____ aan + 10 +s 
End-of-month deposits (000's)*_.$ 108,005 + 7 x sessed wemieaeatla 
Annual rate of deposit turnover. 15.2 + 20 — 9 supply I ern REINA 5 is pie 
Placements in employment -. 1,568 +17 — 2 Postal secstots . $ 1,258,628 + % -* 
id viet Building permits $ 7,985,547 + 27 + 40 
Nonagricultural civilian labor force 58,800 + 8 * 
assiaibeeiinns 3 1,900 aoe as Bank debits (000’s) _._.___.____.__.__.$ 1,331,649 + 8 — 16 
Percent of labor eves wnomgleped seas 8.2 — 33 — 11 End-of-month deposits (00's) + —8 1Ann ees +e ae 
Ais dn iets 845 as — 22 Annual rate of deposit turnover. 15.7 — 8 — 15 
Placements in employment —.._____ 5,397 + 22 — 4 
Nonagricultural civilian labor force. 283,700 + 65 x 
CORSICANA: (pop. 19,211) Unemployment — : 5,700 + 27 + 2 
Department and apparel store sales. + 7 Ect Percent of labor force unemployed... 2.0 + 18 0 
Postal receipts 11,167 =n j =~ 2 Air express shipments — 8,167 — 16 — 9 
Bank debits (000’s) i 12,568 + 9 — 20 
End-of-month deposits (000° 3) *. a 22,324 + 4 x EDINBURG (pop ‘12 383) 
Annual rate of deposit never. Lee Bre ns 6.7 + 65 —19 Postal receipts — —$ 7,329 + 28 =—<)-59 
Placements in employment —........... 160 — 6 + 18 Building permits — --—$ 81,875 + 28 = 36 
Bank debits (000’s) —. See 9,115 + 26 — 6 
End-of-month deposits (000" 3) *_ _.$ 9,672 + 13 + 6 
DEL RIO: (pop. 14,211) Annual rate of deposit Senter. = 11.6 + 14 — 7 
Postal receipts ance 6,702 — 7 — 24 Placements in employment —_._. 400 — 11 — 61 
Building permits : jae 35,710 + 18 + 74 Air express shipments - 9 — $1 +125 
Pank debits (000’s) : $ 6,084 — 4 — 2 
End-of-month deposits (000’s) * -$ 10238 +8 +1 EL PASO: (pop. 130, 1485) 
Annual rate of deposit turnover * 7.2 — 9 + 1 Retail sales —___ — 20 — 6 
Air express shipments — eee) 29 — 66 — 9 Apparel stores + 30 + 1 
Automotive stores — $1 — 38 
Department storest + 4 — 8 
DENISON: (pop. 17 seid Drug stores +3 +65 
Department and apparel stores pease + 18 — 9 Furniture and ionhan 
Postal receipts — _$ 11,801 + 13 —14 appliance stores — 12 — 24 
Building permits . $ 33,681 — 8 — 8 Lumber, building materiel, 
Bank debits (000’s) vant $ 10,515 + 13 — 19 and hardware stores _ —114 — 11 
End-of-month deposits (000’ s)* $ 12,273 + 8 + 16 Office, store, and school 
Annual rate of deposit turnover : 11.1 + 14 — 13 supply dealers sack ine — 25 — 22 
Placements in employment —._. 272 — 18 — 12 Postal receipts —___._ $ 164,881 + 20 — 16 
Building permits —.........__.._.__....__.$ 2,485,851 + 29 +205 
Bank debits (000’s) $ 174,998 + 6 — 9 
DENTON: (pop. 21 nial End-of-month deposits (000’s)* $ 149,208 + 9 + 2 
Retail sales ___. — 7 + 21 Annual rate of deposit turnover. 14.2 — 2 — 9 
Department and onan stores. eaigueian + 10 + 38 Placements in employment — 1,654 + 19 + 4 
Postal receipts _. $ 18,553 + 12 — 10 Nonagricultural civilian labor force 64,100 + 4 x 
paldmg geemite 8 816680 +183 + 63 Unemployment —.. Sie 1,800 — 13 0 
Bank debits (000’s) pclae 10,445 sip — 1 Percent of labor force wneineieed 2.8 — 15 — 22 
End-of-month deposits (000° 's)*. chanel 12,323 —_ — 1 Air express shipments _.._- 1,282 — 16 x 
Annual rate of deposit turnover. 10.1 bean 0 Tourists entering Mexico 8,567 — 4 + 55 
Placements in employment ____ 40 — 27 0 Tourist cars entering Mexico —.___. 1,344 + 26 — 8 
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Feb 1952 Feb 1952 
Feb from rom 

City and item 1952 Feb 1951 Jan 1952 
FORT WORTH: fl teil 278 _—? 
ee + 1 — 6 

Apparel stores a anes GS ntitbtation — 8 — 22 
Automotive stores — 21 + 16 
Dees ee x — 6 
Drug stores — 13 — 65 
Eating and Gitehing tien. +11 — 9 
Filling stations + 1 — 3 
Food stores een eee + 5 — 8 
Lumber, building heated. 

and hardware stores = ipeadinaicns + 5 — 16 
Postal receipts coaneers ee + 15 — 4 
Building permits Pa aaa £843,151 — 70 5 
Bank debits (000’s) —— __....---§ 472,860 + 22 — 9 
End-of-month deposits (000’s)* __.$ 383,622 + 16 + 4 
Annual rate of deposit turnover. 15.1 + 9 — 10 
Placements in employment ——._________ 8,745 — 16 — 4 
Nonagricultural civilian labor doves cai 169,100 +11 + 1 
Unemployment ——. = analinns 7,700 + 51 + 4 
Percent of labor ieee euaentevel 4.6 + 35 + 5 
Air express shipments ———.-.________ 1,916 — 20 — 15 
GALVESTON: (pop. 66,568) 

Retail sales Ae eC ea he SE aR Jatt Foe x 
ee + 11 3 
Automotive stores —......________ acted —17 — 16 
Food stores -___.. ainsi, tates + 1 — 3 
Lumber, building contestel, 

I INN NINE ieee ite + 16 + 6 
I ne 63,821 + 23 — 8 
Building permits +--+». $ 205,335 + 75 + 24 
Bank debits (000’s) — ees 74,401 + 9 — 9 
End-of-month deposits (000° 8) *_ $ 100,945 + 1 — 1 
Annual rate of deposit turnover______ 8.8 + 6 — 9 
Placements in employment (area) 853 — 8 — 8 
Nonagricultural civilian labor force 

(area) ea ae 51,350 + 65 x 
Unemployment lenend ore cates 1,650 — 8 — 8 
Percent of labor force cammplepel 

(area) . : an 3.2 — 14 — 8 
Air express aie eden ere 253 — 48 + 10 
GARLAND: (pop. 10,571) 

Postal receipts TE NE LT 8,202 + 2 — 13 

Building permits _.....-....._-_.$ 316,185 +104 — 42 

Bank debits (000’s) ene es 7,151 rd + 5 

End-of-month deposits (000° spe _$ 6,615 " — 2 

Annual rate of deposit turnover._____. 12.8 + 6 

GREENVILLE: sitll 14. waited 

Retail sales — jeabccies saci + 6 + 16 
Department ona ssounl stores___. ; shite + 8 — 18 

Postal receipts —— scab tase 16,317 + 81 — 8 

Building permits (ime~—_/, ae +156 +153 

Placements in OT 222 + 8 — 30 

Air express shipments seidiblasetocins 18 + 6 

HARLINGEN: (pop. 23,229) 

Postal receipts — — 17,678 + 9 — 15 

Building permits — ~~. —_$ 414,590 +144 — 9g 

Bank debits (000’s) a Te é 25,198 + 20 — 4 

End-of-month deposits (000° ne. Bere | 21,323 + 8 + 8 

Annual rate of deposit turnover____ 14.4 + 16 — 4 

Placements in employment ——_..__ 333 — 48 — 10 

Air express shipments _..._»_»_- 61 — 28 i = 


Percent change 





























Feb 1952 Feb 1952 
Feb from from 
City and item 1952 Feb 1951 Jan 1952 

HENDERSON: (pop. 6,833) 

Department and apparel store sales... _— + 5 — 37 

Pan: wai 7,250 + 23 — 22 

Building permits —_. pe 49,000 + 9 + 98 

Bank debits (000’s) : 5,435 + 18 — 6 

End-of-month deposits (000’s) *_ 14,053 + 3 — 1 

Annual rate of deposit turnover 4.6 + 12 + 5 

Placements in employment ___.. 148 + 6 + 20 

HOUSTON: (pop. 596,163) 

EDS a Se ee ae + 1 + 2 
PR IID cctcdindiseencecciencnnainnmmenanionns + 7 — 7 
Automotive stores oa — ll + 11 
Department storesf ——...___-_. + 2 + 3 
Drug stores + 9 — 2 
Eating and drinking oieen.. + 16 x 
Filling stations —.—._.._.__ ect. | Rete oe + 9 — 2 
NI PU ce een + 13 + 8 
Furniture and hina 

appliance stores — + 8 + 2 
Liquor stores = — 6 + 11 
Lumber, building material, 

and hardware stores cata seen ae 16 — 2 

Postal receipts ..$ 786,927 + 21 — 6 

Building permits _ Bi a ..$ 8,124,867 — 44 — 12 

Bank debits (000’ “ saci ..$ 1,429,025 + 17 — 12 

End-of-month deposits (000° s)*_ eK 1,136,578 + 4 + 1 

Annual rate of deposit turnover_______. 15.1 + 13 — 11 

Placements in employment (area). 5,936 + 382 + 2 

Nonagricultural civilian labor force 

(area) J PEACE ree 349,100 + 2 = 
Unemployment tomes eae 8,100 — 2 0 
Percent of labor force mabe 

iene) Seeees 2.3 — 4 0 

Air express iemete . 4,439 — 25 — 6 

LAMESA: sell 10 wdditiad 

Postal receipts - z 6,742 + 9 — 19 

Building went. Ree ee ee ..$ 93,200 2 — 54 

Bank debits (000’s) ——_.. ee 12,624 — 4 — 12 

End-of-month deposits (000° 's)*_ oe 16,396 — 19 — 10 

Annual rate of deposit turnover._____. 8.8 + 21 — 6 

Placements in employment __.._. 117 — 44 — 15 

LAMPASAS: (pop. 4,869) 

Postal receipts a 3,517 + 39 + 28 

Sn ND oo a 18,300 + 26 — 54 

Bank debits (000’s) eee | 3,974 +14 — ll 

End-of-month deposits (000° 3)*. wae 6,415 + 2 + 1 

Annual rate of deposit turnover. 7.5 + 14 — 10 

LAREDO: (pop. 51,910) 

Postal receipts — $ 18,313 + 10 — 24 

Building permits $ 53,740 — 72 + 66 

Bank debits (000’s) _ $ 21,419 + 15 — 4 

End-of-month deposits (000° 3) *_ $ 22,927 + 5 + 1 

Annual rate of deposit turnover_. 11.3 + 10 — 3 

Placements in employment __.. 819 + 47 + 64 

Air express shipments 809 + 27 + 10 

Tourists entering Mexico 12,282 + 20 + 11 

Tourist cars entering Mexico 3,959 + 18 + 9 





For explanation of symbols, see p. 23. 


For explanation of symbols, see p. 23. 


MARCH 1952 


21 








LOCAL BUSINESS CONDITIONS 








Percent change 





Percent change 


























































































































Feb 1952 Feb 1952 Feb 1952 Feb 1952 
Feb from from 2 : Feb rom rom 
City and item 1952 Feb1951 Jan 1952 City and item 1952 Feb1951 Jan 1952 
LOCKHART: (pop. 5,573) MARSHALL: (pop. 22,327) 
3 pa Retail sales ___. ne. ae + 12 ee 
Postal receipts g 2,747 + 21 
pa i pe 17 Department and apparel stores_____. eee + 10 — 1 
OS cs 19,300 83 + 
Se ‘ eee Postal receipts 3 15,488 + 27 — 15 
Bank debits (000’s) ~~ ~~~ ...$ 3,229 + 18 _ ‘ 
. SE oe ase Building permits $ 52,901 + 20 — 17 
End-of-month deposits (000’s)*.____.$ 4,587 : 
A i wate! ok dandalt. takaover 8.3 + 24 ae Bank debits (000’s) —____. See 12,070 +14 -— 11 
asec’ .j ee End-of-month deposits (000’s)* $s 10687 +290 #=+ 1 
Annual rate of deposit turnover- = 7.4 0 — 11 
LONGVIEW: (pop. 24,502) Placements in employment ——____ 275 — 11 + 16 
co eS ee EEE 21,958 + 9 — 11 
Building permits —._---____-...-..§ 876,890 + 35 — 66 MIDLAND: (pop. 21 388) 
Bank date (0060's). $ 30,946 + 45 a" Postal receipts - 34,749 + 33 — 12 
End-of-month deposits (000’s) *......$ 35,092 + 11 = ae Bank debits (000" 3) ce ee Ncsiecs : 50,749 + 52 — 19 
Annual rate of deposit turnover._...._.. 10.7 + 82 — 8 End-of-month deposits (000° ae. ee 58,443 + 19 — 32 
Placements in employment —.... 521 + 87 + 12 Annual rate of deposit ened. es 2 9.2 + 2 —114 
Nonagricultural civilian labor force < 24,200 + © x Placements in employment ch 817 +123 = 4 
Unemployment 1,050 — es ae Air express shipments _.._>__ 223 — 25 — 2 
Percent of labor force unemployed cS 4.3 — 26 is Si, 
hipments —_. 125 2 86+ 20 
cislnttaadaneuae MINERAL WELLS: (pop. 7,801) 
Retail sales __... ee —~ 19 
Building permits - ie ARTO ss 1 ‘46, 810 +2656 +1533 
LUBBOCK: (pop. 71,747) Bank debits (000’s) ee 5,768 + 29 — 8 
Retail sales ___. oe eens + 20 ae End-of-month deposits (000’s) *- $ 10,071 + 12 + 4 
Automotive stores bata + 82 x Annual rate of deposit Somever.. ae 7.0 + 19 eo 
Department and apparel « stores ie — 24 Placements in employment —._____ 69 — 83 = § 
Furniture and household Air express shipments _..__»=>SS 21 — 42 
appliance stores casas 9 — 18 
General merchandise stores —..._..... x — 26 
Lumber, building material, NACOGDOCHES: _ (pop. 12,327) 
Postal receipts — Sells eines 7,454 — 12 — 32 
and hardware stores Pe ee a ee —17 — 14 
x Building permits EE Ne ee eee 13,650 — 49 — 67 
ee ee oo 10, 681 + 20 — 20 
i _ Bank debits (000’s) ._- veneer 9,297 + 15 — 1 
Building permits a $ 1,637,032 + 29 + 46 “% 
Bank debits (000’s) __ _ ® 4s tg ais End-of-month deposits (000's) t 15,532 + 7 + 6 
End-of-month deposits (000’s)* $100,788 + 2 — 5 Annual rate of deposit turnover____ 14 + 10 ae 
Placements in employment —— 111 — ll + 31 
Annual rate of deposit near... 18.0 + 4 — 13 pr canine amas t ‘ ‘ 
Placements in employment —_. 1,042 + 15 + 8 ee aes 
Nonagricultural civilian labor foree. 31,150 + 38 x 
Unemployment ————______ 1,000 + 25 Fie ODESSA: (pop. 29,495) 
Percent of labor force unemployed. 3.2 + 28 i Retail sales [oe + 30 a 
Air express shipments —— _________ 330 — 24 + 20 Department and apparel stores_____ eee + 19 — 39 
Postal receipts $ $1,017 + 29 — 16 
Building permits ==> Ss 904,812 + 49 — 32 
LUFKIN: (pop. 15,135) Bank debits (000’s) wat +a — 6 
Postal receipts 3 12,067 + 22 — 17 End-of-month deposits (000’s) * 85,700 + 38 — 4 
Building permits $ 66,850 — Oe — 4 Annual rate of deposit turnover____. 12.4 + 8 — 5 
Bank debits (000’s) _.______ $ 15,018 + 20 — 4 Placements in employment —— 552 + 57 ae 
End-of-month deposits (000’s) *.. _$ 19,784 +11 + 8 Air express shipments 188 — 18 — 2 
Annual rate of deposit turnover_____. 9.3 + 9 — 4 
Placements in employment —— 126 — 7 — 22 
Air express shipments ~~ ~____. 31 — 43 — 28 PARIS: (pop. 21,643) 
Retail sales a aeons + 15 + 27 
Department and apparel stores... + 8 x 
McALLEN: (pop. 20,067 ) Postal receipts 14,442 + 23 — 6 
: re RU 17,746 — 64 — 18 
EE EN ee + 15 + 10 - 7 
L Deak dels (00's) 12,945 + 12 — 9 
Postal receipts £ 15,036 + 12 — 18 . * 
aes End-of-month deposits (000’s) *. = 15,082 + 6 + 2 
Building permits 41,475 — 56 — 36 
Annual rate of deposit turnover____. 10.4 + 8 — 8 
Placements in employment ~~~. 867 7 — 36 : 
pong ate 51 — 19 neh Placements in employment —____ 870 + 9 + 21 
ee ee ex Air express shipments —... SS 19 — 42 — 47 
MARLIN: (pop. 7,099) PECOS: (pop. 8,054) 
Postal receipts $ 4,860 + 27 — $1 Postal receipts 6,412 + 80 — 17 
Building permits $ 123,350 + 58 +114 Building permits Bf 52,300 — 83 — 49 
Bank debits (000’s) — >_> $ 8 — 6 Bank debits (000’s) $ 18,375 + 41 — 8 
End-of-month deposits (000’s)*_..__$ 5,119 ads — 6 End-of-month deposits (000’s)* .__ 3 11,313 + 19 — 18 
Annual rate of deposit turnover.____ 7.1 poe — 6 Placements in employment ———...__. 182 —4 + 85 
Placements in employment ——____ 62 spl + 15 Air express ship t $2 ae +19 








For explanation of symbols, see p. 23. 
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Feb 1952 Feb 1952 Feb 1952 Feb 1952 
Feb from rom Feb from from 
City and item 1952 Feb 1951 Jan 1952 City and item 1952 Feb 1951 Jan 1952 
PLAINVIEW: (pop. 14,044) SAN ANGELO: (pop. 52,093) 
Retail sales —— + 2 + ll Retail sales ; + 8 x 
Department and moked stores______. * — 15 — 24 Department ond mend. stores . Lssteatlbcesas + 2 — 22 
Postal receipts -——. i _$ 11,357 + 12 — 13 Postal receipts seca ee 38,410 + 16 — 21 
Building permits . _$ 176,600 — 1 + 91 Building permits —__ ._$ 432,207 — 57 — 54 
Placements in einen 98 — 18 + 7 Bank debits (000’s) $ 40,645 — 2 — 4 
Air express shipments 27 — 25 + 13 End-of-month deposits (000’s) *_ $ 51,180 + 2 — 5 
Annual rate of deposit turnover 9.2 — 4 0 
Placements in employment 627 + 21 + 4 
PORT ARTHUR: (pop. 57,370) ; Nonagricultural civilian labor Sones 21,450 + 4 x 
Retail sales . ‘ : — 8 — ll Unemployment 1,100 4. 29 eae 
Automotive stores - ae — 12 Percent of labor force unemployed 5.1 + 19 + 4 
Department and apparel stores : + 1 — 19 Air express shipments 277 — 27 + 12 
Filling stations - Scie — 37 20 
Food stores + 12 x 
Furniture and houssheld 4 
appliance stores — — 2 — 18 SEGUIN: (pop. 9,733) 
Lumber, building material, Postal receipts — $ 7,092 + 31 = cee | 
and hardware stores = + 13 — 18 Building permits ——_ $ 45,650 +413 + 7 
Postal receipts __ ae 29,617 Ae Bd ant 80 Bank debits (000’s) = $ 6,703 + 24 — 13 
Building permits _.$ 148,153 moe | + 6 End-of-month deposits (000’ s)* z 9,641 + 8 — 4 
Bank debits (000’s) ay 2 43,786 + 23 =—— $9 Annual rate of deposit turnover_______ 8.2 + 15 — 9 
End-of-month deposits (000" s)* _$ 44,661 + 9 x eS 
Annual rate of deposit turnover____ 11.8 + 18 — 12 
Placements in employment (area) 1699 +1 —16 SHERMAN: (pop. 20 atti 
Nonagricultural civilian labor force a en as ; Steal a =e 
(area) : ————— 77,425 + 3 = Department and apparel stores_____ Reed — 1 — 10 
Unemployment (area) - a 5,625 = 35 + 2 Postal receipts === —si19,090 oe eee 
Percent of labor force unemployed Building permits _____ eee ee eT T | +17 
(area) ——_—_____________.__---- 7.3 — 16 + 3 Placements in nglepment - 413 +104 + 59 
Air express shipments — ~~ ~______ 120 — 35 — 15 
RAYMONDVILLE: _ (Pop. 9 136) TAYLOR: (pop. 9,071) 
Postal receipts 4,390 + 27 — 15 Postal receipts —$ 6,298 + 29 — 19 
Building permits : = was "3 29,450 + 29 + 71 Building permits | 24,004 + 68 mr | 
Bank debits (000’s) — eee 5,560 x — Bank debits (000’s) ; $ 11,331 — 1 — 6 
End-of-month deposits (000’ 3)*_ Pe 10,541 + 70 — 6 End-of-month deposits (000° s)* $ 13,749 + 5 x 
Annual rate of deposit turnover_____ 6.1 — 87 — 3 Annual rate of deposit turnover______. 9.9 — 5 — 3 
Placements in employment ________ 147 — 50 — 21 Placements in employment -.______. 102 + 19 +17 
Retail sales _ . + 8 — 5 
Apparel stores + 7 ~—» J Retail sales — ———- + 11 + 18 
Automotive stores | 4.3 Portal seipts —$ 22,159 + 17 — 8 
Department stores+ a2 aoe Building permits a —.——§ 163,192 — 57 — 37 
gf ens ae oo | Bank debits (000’s) — 3-42. oe 15,906 4- 21 — ¥ 
Eating and delnhine ny = + 16 _ End-of-month deposits (000 ‘s)*_ $ 22,312 — 1 + 1 
Filling stations __ ae ‘ oe 1-9 i? Annual rate of deposit turnover__.___.. 8.6 + 13 — 8 
Oe SN ieee Se ae eee ie + 20 + 24 Placements in employment 323 + 60 + 5 
OES eG ae eee eee ee meace ae | Air express shipments —.__.._»__ 40 — 42 — il 
Furniture and household 
NEE EE TE OT + 4 — 10 
Lumber, building suieaiel, TEXARKANA: (pop. 40 re 
and hardware stores ______ + 1 — 14 
Office, store, and school Retail sales} —_____ en — + 14 — 7 
supply dealers ___ ne nAl cs ree = Department and apparel “ storest_ omen + 12 — 8 
Ce eS eee $ 439,201 + 10 <a Postal receipte$ ————___ —$ 36,621 aus — 
Building permits == 8S 8,084,462 + 81 + 18 Building permits$ _........-..-+-+-+-=-=- $125,540 +127 + 60 
Bank debits (000” s) Soe wt al so a 372,308 + 16 on 1 Bank debits (000’s) ¢ - oe 8 86,153 + 80 ae 4 
abel: Geatin Con ae $884,268 8 — End-of-month deposits (000" “a a | 24,481 “a 4 — 1 
Annual rate of deposit turnover_____ 11.5 + 7 — 1 ER Wate Se See eee $0.4 +s . 
Placements in employment eS 2,778 + 20 ache Placements in employment 1,009 — 18 + 10 
Nonagricultural civilian labor force. 195,750 + 19 x Monagristines stellen Sabor force one +» #3 
Unemployment és 8,750 4119 ana Unemployment 2,800 — 15 0 
Deco at tier eoades snemaieoed 45 4+ 88 a? Percent of labor force centimeter. : 6.7 — 24 + 2 
Air express shipments | 2,294 — 31 i Air express shipments} —___.___ 102 — 6 + 29 





For explanation of symbols, see p. 23. 
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Percent change Percent change 
Feb 1952 Feb 1952 Feb 1952 Feb 1952 
Feb from from Feb from from 
City and item 1952 Feb 1951 Jan 1952 City and item 1952 Feb 1951 Jan 1952 
TYLER: (pop. 38,968) TEXAS CITY: (pop. 16,620) | 
I RI arg cal — 6 — 4 EEE LE ERE a oD ee — 3 — 10 
Department and apparel stores______ PINT a a + 6 — 19 Department and apparel stores______. agian + 29 + 8 
Postal receipts = 51,140 + 33 + 1 Postal receipt $ 11,960 + 30 — 14 
Building permits _......-- = >>> => $= 450,485 + 25 +110 Building permits $ 414,980 + 69 + 36 
Bank debits (000’s) _.._-._- tC 51,122 + 18 — 10 Bank debits (000’s) $ 22,098 + 58 — 1 
End-of-month deposits (000’s) *__ .$ 53,701 + 6 x End-of-month deposits (000’s) * g 21,487 + 39 + 1 
Annual rate of deposit turnover_____ 11.4 + 12 — 8 Annual rate of deposit turnover______ 12.5 + 21 + 10 
Placements in employment ~~~... 314 — 28 + 1 Placements in employment (area) —.. 853 — 8 — 8 
Air express shipments _.._____»_-_ 149 — 18 — 24 Nonagricultural civilian labor force 
(area) —_. oss 51,350 + 65 x 
Unemployment (area) —._.. ae 1,650 — 8 — 8 
WACO: (pop. 84,706) Percent of labor force eine 
Retail sales = pfs = & + 6 (area) —. _~ — 3.2 + 23 + 8 
II IN sin icici pincccis een Retr + 8 — 27 
Automotive stores —————________ ane — 16 + 9 
Department storest — = ee + 24 + 9 WICHITA FALLS: : 68 042) 
Furniture and household Retail sales ——$$—$— = ae =< im 
appliance stores — aes +147 +148 Postal receipts a 90,956 + 22 =e 
Lumber, building eeuteetal, Building permits ~~ —_________..__$ 1,162,651 +219 — 78 
and hardware stores _._.______ Fotcne — 21 +“ § Bank debits (000’s) __._________$ 81,345 + 28 — 16 
Office, store, and school End-of-month deposits (000’s) *_ .__$ 104,370 + 9 — 2 














supply dealers wittok se sara Annual rate of deposit turnover. 9.2 + 11 — 9 
Building permits —__ __..$ 2,210,525 Ae ey Placements in employment ——————- 752 x =< 
Postal receipts ae eee 89,367 414 eis Nonagricultural civilian labor force___ 41,300 + 5 — 1 
Bank debits (000’s) ee ee + § aos Unemployment ——————_____________ 1,400 + 16 + 10 
End-of-month deposits (000° ‘s)*_ $ 87,468 ag Sa Percent of labor force wnemplepel. 8.4 + 10 + 10 
Annual rate of deposit turnover... 9.0 can nea Air express shipments —————______ 199 eal — « 
Placements in employment ——.-_______ 712 + 18 — 1 hie 0 
Nonagricultural civilian labor force 43,650 =e oe xChange is less than one half of one percent. 

Unemployment ~~~. aie: | 1,600 + 4 0 *Excludes deposits to credit of banks. 
Percent of labor force wise’... 3.7 + § +S tReported by the Federal Reserve Board of Dallas. 
Air express shipments = 177 es a Oe tFigures include Texarkana, Arkansas (pop. 15,875) and Texarkana, 


Texas (pop. 24,753). 
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BAROMETERS OF TEXAS BUSINESS 











Feb Jan Dec Nov Feb 
1952 1952 1951 1951 1951 
GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity (100.0) ...................-...-........ Es 269 261 256 258 246 
Index of bank debits in Texas cities .... a Sf Ae coda 674 648 622 666 601 
Income payments to individuals in the U. S. (billions—seasonally 
adjusted at annual rate)... mith tA 257.3 258.6 256.5 243.3 
Index of wholesale prices in the U.S. (1926=100, unadjusted) . - 113.2 113.5 113.6 116.5 
Index of consumers’ prices in Houston (unadjusted) . 194.3 195.4 196.0 195.1 191.0 
Index of consumers’ prices in the U.S. (unadjusted) ............. 187.9 189.1 189.1 188.6 183.8 
Index of postal receipts in Texas cities..... 366 366 345 375 306 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
trict (17.6) . : a 155 152 138 147 135 
Business corporation charters issued (number) 261 273 229 239 
Business failures (number) - apie 6 8 6 4 9 
TRADE 
tIndex of total retail sales (adjusted for price wataner. 47. - 229t 225 225 224 239 
Index of total retail sales in Texas : 482 474 475 471 490 
Durable-goods stores 665 631 651 646 718 
Nondurable-goods stores - 393 397 389 387 381 
Index of total retail sales in the U.S... 392 382 388 414 
Durable-goods stores - 523 495 509 640 
Nondurable-goods stores _..... : 349 346 348 340 
Ratio of credit sales to net sales in | department ‘and apparel ‘stores. 65.2 60.4 59.8 64.7 66.2 
Ratio of collections to ~endenaeiend in tetsu and wee stores 47.0 46.5 44.8 46.3 47.0 
ee eS Scena Petes: 276 256 245 239 
PRODUCTION 
tIndex of industrial electric power preeeigeien: (14.6). 536 510 507 504 401 
tIndex of crude runs to stills (4.5). ee 213 209 193 204 192 
Index of wheat grindings..............-.----..---.----------- Ba Ce Ae mee 98 88 121 113 
SS (eee 131 128 115 117 91 
Index of southern pine production............................. ; 133 105 117 110 
Index of dairy product manufacturing... 69 66 51 56 55 
tIndex of urban building permits (adjusted for | price e changes, 3.8)... 194f 181 126 145 237 
Index of urban building permits... e een eeee eens 402t 374 262 298 482 
tIndex of crude petroleum production (8.6)... 230 221 231 231 206 
Index of natural gas production......... 530 542 529 431 
tIndex of total electric power consumption (3.0) .. 544 527 529 526 446 
Index of industrial production in the U. 219 218 219 221 
Index of cement production 364 297 319 253 
Construction contracts awarded (thousands) $ 68,579 $ 83,201 $ 57,091 $152,361 
AGRICULTURE 
Index of farm cash income ; 188 340 541 947 192 
Index of prices received by farmers (unadjusted) 350 355 365 366 392 
Index of prices paid by farmers in the U.S. ittsond index—unadjusted, 
1910=100) ER I eg MEIVRe 288 287 284 284 276 
Parity ratio for Texas 122 124 129 129 142 
Index of prices received by farmers—livestock (unadjusted) _ 415 406 418 419 468 
Index of prices received by farmers—all crops (unadjusted) 300 317 326 326 335 
FINANCE 
Loans, reporting member banks in Dallas district (millions) $1548 $ 1548 $ 1531 $ 1,518 $ 1,474 
Loans and investments, reporting member banks in Dallas district 
(millions) $ 2,880 $ 2898 $ 2897 $ 2,939 §$ 2,654 
Demand deposits adjusted, reporting member banks in Dallas district 
(millions) . ; ones $ 2,344 $ 2,386 $ 2313 §$ 2311 $ 2,205 
Bank debits in 20 cities (millions) $ 4931 $ 5556 $ 5,787 $ 5316 § 4,411 
Revenue receipts of the State Comptroller (thousands) $ 50,629 $ 56,719 $ 42,313 $ 73,344 §$ 47,863 
Federal Internal Revenue collections (thousands) .. ‘ $245,198 $238,908 $108,556 $119,035 $246,874 
LABOR 
Total manufacturing employment (thousands) ................. 415.5 412.2 414.0 411.6 384.2 
Durable-goods employment (thousands) 198.64 196.5 197.5 197.5 172.9 
Nondurable-goods employment (thousands) __ 216.9 215.7 216.5 214.1 211.3 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,569 1,569 1,586 1,569 1,473 
Unemployment in 17 labor market areas. ERE Oe 54,615 53,950 43,960 45,610 48,480 
Placements in 17 labor market areas....... see eS 31,747 31,871 30,876 34,243 28,037 
Percent of labor force unemployed 3.5 3.4 2.8 2.9 3.3 








All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-39 except where indicated and are 


adjusted for seasonal variation (except annual indexes). 


Manufacturing employment estimates have been adjusted to first quarter 1951 benchmarks. 


tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). 


composite is given in parentheses. 
tPreliminary. 


The weight given each index in computing the 

















